
DECLARATION OF MICHELLE LAMA

Pursuant to 28 U.S.C. Section 1746, the undersigned states as follows:

1. My name is Michelle Lama. I am over twenty-one years of age and have personal

knowledge of the matters set forth herein.

2. I am employed at the U.S. Securities and Exchange Commission ("Commission")

as an accountant. As part of my duties as an accountant, I have worked on an investigation

entitled Jay Peak, Inc. ("Jay Peak").

3. All amounts in this declaration are approximate and have been rounded.

Documents Reviewed

4. This declaration is based upon my review of bank and brokerage records and

other documents related to Q Resorts, Inc.'s acquisition in June 2008 of Jay Peak from Les

Stations de la Vallee de Saint-Sauveur, Inc. (formerly known as Mont Saint-Sauveur

International, Inc. and referred to as MSSI throughout this declaration). See stock transfer

agreement between Q Resorts and MSSI attached as Composite Exhibit A.

5. The documents I reviewed and analyzed include bank records, account opening

documents and escrow agreements from People's United Bank ("People's Bank," formerly

known as Chittenden Trust Company) as follows:

• Master Escrow Agreement between Jay Peak Suite Hotel Phase I LP and People's

Bank dated March 9, 2006, attached as Composite Exhibit B;

0 Master Escrow Agreement between Jay Peak Suites LP and People's Bank dated

January 27, 2007, attached as Composite Exhibit B,-;

*• Jay Peak Suite Hotel Phase I LP Escrow Account ending in 9-43-0 for Phase I

investor funds opened by MSSI ("Jay Peak Phase I Investor Escrow Account") from



March 2006 to August 2008, attached as Composite Exhibit B;

• Jay Peak Hotel Suites LP Hotel Suites Account ending in 1221 for Phase I investor

funds opened by MSSI ("Jay Peak Phase I Investor Deposit Account") from March

2007 to September 2008, attached as Composite Exhibit C; and

• Jay Peak Escrow Phase II Account ending in 9-48-9 for Phase II investor funds

opened by MSSI ("Jay Peak Phase II Investor Escrow Account") from December

2007 to September 2008, attached as Composite Exhibit F.

6. The documents I reviewed also include brokerage records, account opening

documents, a credit agreement and emails from Raymond James & Associates Inc. ('`Raymond

James") as follows:

• Jay Peak Hotel Suites LP Jay Peak Management, Inc. Partner Account ending in 0698

for Phase I investor funds opened by MSSI ("MSSI Jay Peak Phase I Investor

Account") for June 2008, attached as Composite Exhibit D;

• Jay Peak Hotel Suites LP Jay Peak Management, Inc. Partner Account ending in 6389

for Phase 11 investor funds opened by MSSI ("MSSI Jay Peak Phase II Investor

Account) for June 2008, attached as Composite Exhibit G;

• Jay Peak Hotel Suites LP-1 Jay Peak Management, Inc. Partner Account ending in

6365 for Phase I investor funds opened by Ariel Quiros ("Quiros Jay Peak Phase I

Investor Account") from June 2008 to September 2008, attached as Composite

Exhibit E;

• Jay Peak Hotel Suites LP-2 Jay Peak Management, Inc. Partner Account ending in

6370 for Phase II investor funds opened by Quiros ("Quiros Jay Peak Phase II
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Investor Account") from June 2008 to September 2008, attached as Composite

Exhibit H;

• Credit Agreement between Jay Peak Hotel Suites LP and Raymond James dated June

18, 2008, for margin loan balances (negative cash balances) in Quiros Jay Peak Phase

I and Phase II Investor Accounts, with both accounts pledged as collateral, attached

as Composite Exhibit E; and

• Q Resorts, Inc. Account ending in 4772 opened by Quiros ("Q Resorts Account")

from June 2008 to September 2008, attached as Composite Exhibit L

7. Finally, the documents I reviewed also included:

• Stock transfer agreement between Q Resorts and MSSI attached as Composite

ExhibitA.

• Jay Peak Phase I and Jay Peak Phase II investor lists from the State of Vermont,

attached as Composite Exhibit J.

• Declaration of MSSI, attached as Exhibit K.

8. My review of the foregoing documents showed the following:

First, Quiros opened the following brokerage accounts at Raymond James in 2008 and

had sole signatory authority over the accounts:

• Quiros Jay Peak Phase I Investor Account

• Quiros Jay Peak Phase II Investor Account

• Q Resorts Account

Second, Jay Peak is a Vermont Corporation that operates the Jay Peak Resort located in

Jay, Vermont, that included a ski resort, tram and hotel in 2008.

Third, Q Resorts, represented by Quiros, purchased Jay Peak from MSSI in June 2008.
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Fourth, prior to Q Resorts' purchase of Jay Peak from MSSI, MSSI had raised money

from investors for the Jay Peak Phase I and Jay Peak Phase II projects. Investors deposited their

investment funds in the Jay Peak Phase I and Jay Peak Phase II Investor Escrow Accounts at

People's Bank.

Fifth, to fiord the purchase of Jay Peak from MSSI, Q Resorts and Quiros used funds

either raised or derived from investors in the Jay Peak Phase I and Jay Peak Phase II projects.

This declaration traces a series of transfers of investor funds from the Phase I and Phase II

Investor Escrow Accounts through interim accounts to the Q Resorts Account at Raymond

James, and then to law firms representing MSSI and Q Resorts in the purchase transaction.

Sixth, MSSI representatives informed Quiros and other Q Resorts representatives that,

pursuant to the Jay Peak Phase I limited partner agreement (that investors consented to) and

restrictions on Phase II funds, Quiros and Q Resorts could not use investor funds to pay for the

purchase of Jay Peak from MSSI. Nonetheless, Q Resorts and Quiros did exactly that as

described immediately above and throughout the rest of this declaration.

Q RESORTS' ACQUISITION OF JAY PEAK FROM MSSI

9. In January 2008, MSSI and Q Resorts entered into a stock transfer agreement that

was finalized in June 2008. The agreement provided that MSSI would transfer all the issued and

outstanding shares of capital stock of Jay Peak to Q Resorts for a purchase price of $23.5

million, plus or minus closing adjustments. The agreement lists the law firm of Spiegel Sohmer,

Inc. as representative of MSSI, and Burgess Law Firm, PA as representative of Q Resorts in this

transaction. See Exhibit A-1. On June 23, 2008, MSSI closed on the sale of Jay Peak to Q

Resorts for a final purchase price of $25.7 million, comprised of the aforementioned $23.5

million plus $2.2 million in closing adjustments. See Exhibit A-2.
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10. From the June 23 closing date through September 26, 2008, Q Resorts made five

wire payments totaling $19,044,346, to Spiegel Sohmer's Trust Account ending in 0171 at TD

Canada Trust Bank to pay for the purchase of Jay Peak. The dates and amounts of these

payments from the Q Resorts Account at Raymond James are as follows:

Q Resorts Payments to Spiegel  Sohmer

Date Amount
6/23/2008 $ 13,544,346
7/01/2008 $ 1,500,000
8/29/2008 $ 1,000,000
9/05/2008 $ 500,000
9/26/2008 $ 2,500,000

Total $ 19,044,346

See Exhibits 1-4, 110,1-12,1-16 and 1-18.

11. Additionally, Q Resorts made three wire payments totaling $2,891,684 to Burgess

Law Firm's Trust Account ending in 1203 at Community Bank of Broward to pay for the

purchase of Jay Peak and for lawyer fees. The dates and amounts of these payments from the Q

Resorts Account at Raymond James are as follows:

Q Resorts Payments to Burgess Law Firm

Date Amount
6/25/2008 $ 2,000,000
6/26/2008 $ 628,684
9/03/2008 $ 263,000
Total S 2,891,684

See Exhibits 1-6,1-8 and 1-14.

12. As described more fully below, the eight wire payments from Q Resorts to

Spiegel Sohmer and Burgess Law Firm totaling approximately $21.9 million were made using

funds raised or derived from Jay Peak Phase I and Phase 11 investors.
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A. Q Resorts' $13.544 Million Payment on June 23, 2008

13. This Section explains how Q Resorts' $13.544 million payment to Spiegel

Sohmer's Trust Account was derived from Jay Peak Phase I and Phase 11 investor funds.

i. $7.6 Million Transfer to Q Resorts

14. Before Q Resorts' acquisition of Jay Peak in June 2008, Jay Peak had already

raised money from Phase I investors. Jay Peak retained People's Bank to serve as its escrow

agent to receive money from investors in connection with the offering pursuant to Master Escrow

Agreements executed in 2006 and 2007 by William Stenger.' See Exhibits B-1 and B-2.

15. Starting in May 2006, investors made numerous deposits into the Jay Peak Phase I

Investor Escrow Account at People's Bank. The Phase I Investor Escrow Account statements

show deposits received for the benefit of the investors listed on the escrow account statements.

I

The investors listed on the escrow account statements also correspond with a list of investors for

the Jay Peak Phase I project.z See Exhibits B-3 and J-1. With the exception of the transactions

described in Footnote 2, the amounts deposited into the Phase I Escrow Account came entirely

from Jay Peak Phase I investors.

16. Starting in March 2007, MSSI made numerous withdrawals from the Jay Peak

Phase I Investor Escrow Account in increments or multiples of $500,0003 described on the

escrow account statements as being for the benefit of the investors listed on the escrow account

statements. MSSI in turn deposited these withdrawals into the Jay Peak Phase I Investor Deposit

' Stenger was a Jay Peak official who remained with Jay Peak after Q Resorts' acquisition of Jay Peak
from MSSI.

' The Jay Peak Phase I Investor Escrow Account included some partial deposits received from Phase 11
investors that were transferred to the Jay Peak Phase II Investor Escrow Account between February 2007
and April 2008. There were also some investors that made partial deposits that withdrew from the project
and received refunds.

' The additional $50,000 administrative fees Phase I investors paid that were also deposited into the Jay
Peak Phase I Investor Escrow Account were later transferred to a separate administrative account.
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Account at People's Bank. MSSI controlled both the Jay Peak Phase I Investor Escrow and

Deposit Accounts. Stenger was a signatory on the Jay Peak Phase I Investor Deposit Account.

As of June 16, 2008, the Jay Peak Phase I Investor Deposit Account had a balance of $11.6

million of Phase I investor funds, accomplished through the withdrawals and deposits described

in this paragraph. See Exhibits B-3, C-1 and G3.

17. On June 16 and 17, 2008, MSSI transferred $11 million in two separate

transactions from the Jay Peak Phase I Investor Deposit Account at People's Bank to the MSSI

Jay Peak Phase I Investor Account at Raymond James. MSSI, through Stenger, had opened the

Phase I Investor Account at Raymond James on May 20, 2008 a There were no funds in this

account prior to the June 16 and 17 transfers of $11 million into it. See Exhibits D-1, D-2, D-3

and G4.

18. On June 18, 2008, MSSI representatives informed Stenger, Quiros, and other Q

Resorts representatives that the $11 million transferred to the MSSI Jay Peak Phase I Investor

Account at Raymond James were investor funds, and that, in part, pursuant to the Jay Peak Phase

I project limited partner agreement, Quires and Q Resorts could not use investor funds of the

Phase I and Phase Il projects to pay for the purchase of Jay Peak from MSSI. See Exhibit D-4.

19. On June 23, 2008, the closing date of MSSI's sale of Jay Peak to Q Resorts, MSSI

transferred the $11 million of Phase I investor funds in the MSSI Jay Peak Phase I Investor

Account at Raymond James to the Quiros Jay Peak Phase I Investor Account at Raymond

James. Quiros had opened the Quiros Jay Peak Phase I Investor Account at Raymond James on

June 17, 2008, and prior to the transfer of funds into it on June 23, it had a zero balance. Quiros

° MSSI representatives stated they opened the Jay Peak Phase I Investor Account at Quiros' request. See
Exhibit X at $7
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had sole signatory authority over the account. MSSI closed the MSSI Jay Peak Phase I Investor

Account at Raymond James within days of this transfer. See Exhibits E-I and E-3.

20. Also on June 23, Quiros signed a funds transfer authorization to transfer $7.6

million of the $11 million in the Quiros Jay Peak Phase I Investor Account at Raymond James to

the Q Resorts Account at Raymond James that he had opened 10 days earlier, resulting in a

balance of $7.6 million in the Q Resorts Account. Quiros was the sole signatory on this account

as well. The resulting ending balance in the Quiros Jay Peak Phase I Investor Account was $3.4

million. See Exhibits 11,1-2, I-3 and E-3.

21. The $7.6 million of Phase I investor funds in the Q Resorts Account, together

with $6 million of Phase II investor funds transferred into the Q Resorts Account, as detailed

below in Paragraphs 22 to 26, comprise the $13.544 million payment from the Q Resorts

Account to Spiegel Sohmer's Trust Account on June 23 to pay for Q Resorts' purchase of Jay

Peak. Quiros signed the authorization for the wire transfer of $13.544 million. See Exhibits I-2

and 1-4.

fl. $6 Million. Transfer to Q Resorts

22. Before Q Resorts' acquisition of Jay Peak in June 2008, Jay Peak had also raised

money from Phase II investors. Starting in January 2008, investors made numerous deposits into

the Jay Peak Phase I1 Investor Escrow Account at People's Bank. The Phase 11 Investor Escrow

Account statements show deposits received for the benefit of the investors listed on the escrow

account statements. The investors listed on the escrow account statements also correspond with

a list of investors for the Jay Peak Phase II project.-' As of June 20, 2008, Jay Peak had received

5 The Jay Peak Phase Il Investor Escrow Account included some partial deposits received from investors
in the Jay Peak Phase I and a subsequent Jay Peak project that were either refunded to the investors or
transferred to the respective Jay Peak project escrow account between January and June 2008. There were
also some investors that made partial deposits that withdrew from the project and received refunds. The
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$500,000 investments from 14 Phase II investors, plus a 15"' deposit from an unnamed investor

of $540,000, for a total of $7.54 million. The Phase II Investor Escrow Account had a balance of

approximately $7.6 million of Phase 1I Investor funds as of June 20, 2008. See Exhibits F-1 and

J-2.

23. On June 20, 2008, MSSI transferred $7 million from the Jay Peak Phase 11

Investor Escrow Account at People's Bank to the MSSI Jay Peak Phase II Investor Account at

Raymond James. MSSI, through Stenger, had opened the Phase II Account at Raymond James

on June 20, 2008. MSSI representatives said Quiros asked them to open this account. See

Exhibit K at ¶7. In addition, Stenger signed the wire transfer authorization to transfer the $7

million between the two accounts. There were no funds in the MSSI Jay Peak Phase II Investor

Account prior to the June 20 transfer of $7 million into it. See Exhibits G-1, G-2, F-3, and K.

24. On June 23, 2008, the closing date of MSSI's sale of Jay Peak to Q Resorts, MSSI

transferred the $7 million of Phase II investor funds in the MSSI Jay Peak Phase 11 Investor

Account at Raymond James to the Quiros Jay Peak Phase II Investor Account at Raymond

James. Quiros had opened the Quiros Jay Peak Phase 11 Investor Account at Raymond James on

June 17 and was the sole signatory on this account. Prior to the transfer of funds into it on June

23, it had a zero balance. MSSI closed the MSSI Jay Peak Phase I1 Investor Account at Raymond

James within days of this transfer. See Exhibits G-2, H-2 and H-1.

25. Also on June 23, Quiros signed a funds transfer authorization to transfer $6

million of the $7 million in the Quiros Jay Peak Phase II Investor Account at Raymond James to

the Q Resorts Account at Raymond James, increasing the balance in the Q Resorts Account to

$13.6 million. The resulting ending balance in the Quiros Jay Peak Phase I1 Investor Account

Phase 11 Investor Escrow Account also included $50,000 administrative fees that investors paid that were
later transferred to a separate administrative account.
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was $1 million. See Exhibits 1-2,1-3 and H-2.

26. The Q Resorts Account balance of $13.6 million on June 23 was comprised of the

$7.6 million in Phase I investor funds and the $6 million of Phase II investor funds, as described

above in Paragraphs 20 and 25, respectively. The $13.6 million of investor funds in the Q

Resorts Account was used to make the $13.544 million payment to Spiegel Sohmer's Trust

Account on June 23 to pay for Q Resorts' purchase of Jay Peak, resulting in an ending balance in

the Q Resorts Account of $56,000. Quiros signed the authorization for the wire transfer of

$13.544 million. See Exhibits 1-2 and 1-4. Quiros used investor funds for these payments in

contravention of the letter MSSI representatives had sent to him and Stenger, among others, on

June 18, 2008. See Par. 18 and Exhibit D-4.

B. Q Resorts' $2 Million Pavment on June 25, 2008

27. This Section explains how Q Resorts' $2 million payment to Burgess Law Firm's

Trust Account was derived from Phase I investor funds.

28. When he opened the Quiros Jay Peak Phase I and Phase II Investor Accounts,

Quiros executed a credit agreement with Raymond James to allow both accounts to hold margin

balances — meaning the accounts could borrow money and hold negative cash balances. See

Exhibit E-2. Put another way, the accounts went into debt to Raymond James when they

incurred margin balances. The credit agreement pledged amounts in both accounts, and all of the

assets of the Jay Peak Phase I limited partnership, as collateral for any margin loans the accounts

incurred. See Exhibit E-2.

29. As of June 23, 2008, the Quiros Jay Peak Phase I Investor Account at Raymond

James had a balance of $3.4 million of Phase I investor funds, as described above in Paragraph
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20. See Exhibit E-3. On June 25, Quiros purchased $11 million in Treasury Bills6 in the Quiros

Jay Peak Phase I Investor Account. See Exhibit E-3. Because there was only $3.4 million in the

account, the account incurred a margin loan balance (i.e., a negative cash balance) of $7.6

million. See Exhibit E-3. Pursuant to the credit agreement described in Paragraph 28, the assets

of the Jay Peak Phase I limited partnership, including investor funds, were pledged to cover this

$7.6 million margin loan.

30. Thus, as of June 25, 2008, the total value of investor assets in the Quiros Jay Peak

Phase I Investor Account remained at $3.4 million ($11 million Treasury Bills less the $7.6

million margin loan balance). See Exhibit E-3.

31. That same day, Quiros signed a funds transfer authorization to transfer $2 million

of that $3.4 million from the Quiros Jay Peak Phase I Investor Account to the Q Resorts

Account, further increasing the margin loan balance (negative cash balance) in the Quiros Jay

Peak Phase I Investor Account from $7.6 million to $9.6 million. See Exhibits 1-2,1-5 and E-3.

32. That left a total value of Phase I investor assets of $1.4 million in the Quiros Jay

Peak Phase I Investor Account ($11 million in Treasury bills less the $9.6 million margin loan

balance). Quiros had transferred a total of $9.6 million to the Q Resorts Account to pay for Q

Resorts' purchase of Jay Peak as of June 25, 2008. See Exhibit E 3.

33. Quiros' transfer of $2 million from the Quiros Jay Peak Phase I Investor Account

to the Q Resorts Account on June 25 resulted in a balance of $2 million in the Q Resorts

Account. See Exhibit I-2. Also on June 25, Quiros signed an authorization for a wire transfer for

'The $11 million in Treasury Bills matched the $11 million of Phase I investor funds MSSI had originally
transferred from the MSSI Jay Peak Phase I Investor Account to the Quiros Jay Peak Phase I Investor
Account, as described above in Paragraph 19. But as described in Paragraph 20, before purchasing the
Treasury Bills, Quiros had transferred $7.6 million of that $11 million out of the account to pay for the
purchase of Jay Peak. Therefore, the Quiros Jay Peak Phase I Investor Account could not purchase the
Treasury Bills without incurring a margin loan balance (i.e., owing Raymond James money).
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the $2 million payment from the Q Resorts Account to the Burgess Law Firm's Trust Account to

pay for Q Resorts' purchase of Jay Peak. See Exhibits I-2 and I-6.

C. O Resorts' $628,684 Payment on June 26, 2008

34. This Section explains how Q Resorts' $628,684 payment to Burgess Law Firm's

Trust Account was derived from Phase I and Phase 11 investor funds.

i. First $290,000 Transfer to O Resorts

35. As of June 25, 2008, the Quiros Jay Peak Phase I Investor Account at Raymond

Jaynes had a total value of $1.4 million of Phase I investor assets, as described above in

Paragraphs 31 and 32. See Exhibit E-3.

36. On June 26, Quiros signed a funds transfer authorization to transfer an additional

$290,000 from the Quiros Jay Peak Phase I Investor Account to the Q Resorts Account, further

increasing the margin loan balance (negative cash balance) in the Quiros Jay Peak Phase I

Investor Account from $9.6 million to $9.9 million. See Exhibits 1-2,1-7 and E-3. Therefore, the

total value of investor assets in the Quiros Jay Peak Phase I Investor Account decreased to $1.1

million as of June 26 ($11 million of Treasury Bills less the margin loan balance of $9.9

million). Quiros had transferred a total of $9.9 million to the Q Resorts Account to pay for Q

Resorts' purchase of Jay Peak as of June 26, 2008. See Exhibit E-3.

ii. Second $290,000 Transfer to O Resorts

37. As of June 23, 2008, the Quiros Jay Peak Phase II Investor Account at Raymond

James had a balance of $l million of Phase I1 investor funds, as described above in Paragraph

25_ See Exhibit H-2.

38. On June 25, Quiros purchased $7 million in Treasury Bills? in the Quiros Jay

' The $7 million in Treasury Bills matched the $7 million of Phase II investor funds MSSI had originally
transferred from the MSSI Jay Peak Phase II Investor Account to the Quiros Jay Peak Phase II Investor
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Peak Phase II Investor Account. See Exhibit H-2. Because there was only $1 million in the

account, the account incurred a margin loan balance (a negative cash balance) of $6 million. See

Exhibit H-2. Pursuant to the credit agreement described in Paragraph 28, the assets of this

account, as well as the Jay Peak Phase I limited partnership, including investor funds, were

pledged to cover this $6 million margin loan.

39. Thus, as of June 25, 2008, the total value of investor assets in the Quiros Jay Peak

Phase II Investor Account remained at $1 nullion ($7 million Treasury Bills less the $6 million

margin loan balance). See Exhibit H-2.

40. The following day, Quiros signed a funds transfer authorization to transfer an

additional $290,000 of the $1 million from the Quiros Jay Peak Phase Il Investor Account to the

Q Resorts Account, further increasing the margin loan balance in the Quiros Jay Peak Phase II

Investor Account from $6.0 million to $6.3 million. See Exhibits H-2, I-2 and I-7.

41. That left only a total value of $700,000 in Phase II investor assets in the Quiros

Jay Peak Phase II investor account ($7 million in Treasury Bills less the margin loan balance of

$6.3 million). Quiros had transferred a total of $6.3 million to the Q Resorts Account to pay for

Q Resorts' purchase of Jay Peak as of June 26, 2008. See Exhibit H-2.

42. Quiros' two transfers of $290,000, totaling $580,000, from the Quiros Jay Peak

Phase I and Phase II Investor Accounts on June 26 increased the balance in the Q Resorts

Account from $56,000 as described in Paragraph 26 to approximately $636,000. Also on June

26, Quiros signed the authorization for the wire transfer for the $628,684 payment from the Q

Resorts Account to the Burgess Law Firm's Trust Account to pay for Q Resorts' purchase of Jay

Account, as described above in Paragraph 24. But as described in Paragraph 25, before purchasing the
Treasury Bills, Quiros had transferred $6 million of that $7 million out of the account to pay for the
purchase of Jay Peak. Therefore, the Quiros Jay Peak Phase 11 Investor Account could not purchase the
Treasury Bills without incurring a margin loan balance.
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Peak. See Exhibits 1-2 and 1-8. Quiros could not have made this payment without the transfer of

$580,000 derived from investor assets into the Q Resorts account. The payment left a balance of

only about $7,000 in the Q Resorts Account. See Exhibit 1-2.

D. Q Resorts' $1.5 Million Payment on July 1, 2008

43. This Section explains how Q Resorts' $1.5 million payment to Spiegel Sohmer's

Trust Account was derived from Jay Peak Phase I and Phase II investor funds.

i. $600,000 Transfer to Q Resorts

44. On July 1, 2008, Stenger signed an authorization for the wire transfer of an

additional $600,000 of Phase II investor funds from the Jay Peak Phase II Investor Escrow

Account at People's Bank directly to the Q Resorts Account at Raymond James, resulting in a

balance of about $600,000 in the Q Resorts Account. See Exhibits F-1, F-4 and 1-2. As

described in Paragraph 42, the balance in the account had only been about $7,000.

ii. $1 Million Transfer to Q Resorts

45. On June 25, 2008, Stenger signed an authorization to transfer an additional

$500,000 of Phase I investor funds from the Jay Peak Phase I Investor Escrow Account at

People's Bank to the Jay Peak Phase I Investor Deposit Account at People's Bank. This transfer

was completed on July 1. .See Exhibits B-3, B-4 and G3. That increased the balance in the

Deposit Account to $1,13 8,000. See Exhibit G3.

46. Also on July 1, $1 million was transferred from the Jay Peak Phase I Investor

Deposit Account to the Q Resorts Account at Raymond James, resulting in a balance of $1.6

million in the Q Resorts Account.$ See Exhibits C-3 and 1-2.

47. That same day, Quiros signed the authorization for the wire transfer for the $1.5

8 In July 2008, Jay Peak had updated the account documents for the Jay Peak Phase I Investor Deposit
Account to change the authorized signers on the account from MSSI officials to Jay Peak officials,
including Stenger. See Exhibit C-2.
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million payment from the Q Resorts Account (consisting of $1 million in Phase I investor funds

and $500,000 in Phase I1 investor funds as described in Paragraphs 44-46) to Spiegel Sohmer's

Trust Account to pay for Q Resorts' purchase of Jay Peak. See Exhibits 1-2 and 1-10.

E. Q Resorts' $1 Million Payment on August 29, 2008

48. This Section explains how Q Resorts' $1 million payment to Spiegel Sohmer's

Trust Account on August 29, 2008 was derived from Jay Peak Phase I investor funds.

49. On August 26, 2008, Stenger signed an authorization for the wire transfer of $1

million of Phase I investor funds from the Jay Peak Phase I Investor Escrow Account at People's

Bank to the Quiros Jay Peak Phase I Investor Account at Raymond James. This transfer was

completed on August 27. See Exhibits B-3, B-S, and E-3.

50. Also on August 27, another $500,000 of investor funds was transferred from the

Jay Peak Phase I Investor Deposit Account at People's Bank to the Quiros Jay Peak Phase I

Investor Account at Raymond James. The Jay Peak Phase I Investor Deposit Account statement

for this period described this transfer as a "wire per Bill Stenger." See Exhibits G3 and E-3.

51. The transfer of this $1.5 million of investor funds into the Quiros Jay Peak Phase I

Investor Account increased the total value of investor assets in the account from $1.1 million to

$2.6 million, and lowered the margin loan balance from $9.9 million to $8.4 million as of August

27. See Exhibit E-3; see also Paragraph 36.

52. On August 29, Quiros signed a funds transfer authorization to transfer $1 million

from the Quiros Jay Peak Phase I Investor Account to the Q Resorts Account. That increased the

margin loan balance in the Quiros Jay Peak Phase I Investor Account from $8.4 million to $9.4

million, and decreased the total value of investor assets to $1.6 million ($11 million in Treasury

Bills less the margin loan balance of $9.4 million). See Exhibits E-3, 1-2, and 1-11. At this
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point, a total of $10.9 million had been transferred out to the Q Resorts Account to pay for Q

Resorts' purchase of Jay Peak. See Exhibit E-3.

53. Quiros' transfer of $1 million derived from investor assets from the Quiros Jay

Peak Phase I Investor Account to the Q Resorts Account on August 29 resulted in a balance of

approximately $1 million in the Q Resorts Account. See Exhibit 1-2.

54. Also on August 29, Quiros signed the authorization for the wire transfer for the $1

million payment from the Q Resorts Account to Spiegel Sohmer's Trust Account to pay for Q

Resorts' purchase of Jay Peak. See Exhibits 1-2 and I-12.

F. O Resorts' $263,000 Payment on September 3, 2008

55. This Section explains how Q Resorts' $263,000 payment to Burgess Law Firm's

Trust Account was derived from Phase I investor funds.

56. On September 3, 2008, Quiros purchased $1.5 million more Treasury Bills in the

Quiros Jay Peak Phase 1 Investor Account, which increased the margin loan balance from $9.4

million as described in Paragraph 52 to $10.9 million, and similarly increased the Treasury Bills

balance from $11 million to $12.5 million in this account. See Exhibit E-3. The total value of

investor assets in the Quiros Jay Peak Phase I Investor Account remained at approximately $1.6

million.

57. Also on September 3, Quiros signed a funds transfer authorization to transfer

$263,000 from the Quiros Jay Peak Phase I Investor Account to the Q Resorts Account, further

' The $1.5 million additional Treasury Bills matched the $1.5 million of investor funds transferred to the
Quiros Jay Peak Phase I Investor Account in August 2008 as described in Paragraphs 49-51. But as with
the purchase of Treasury Bills described in Paragraphs 29 and 38 and Footnotes 6 and 7, before
purchasing the $1.5 million in Treasury Bills Quiros had transferred $1 million out of the account to pay
for the purchase of Jay Peak as described in Paragraph 52. Therefore, the Quiros Jay Peak Phase I
Investor Account could not purchase the Treasury Bills without incurring an additional margin loan
balance.
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increasing the margin loan balance to $11.2 million, and decreasing the total value of investor

assets to $1.3 million ($12.5 million in Treasury Bills less the margin loan balance of $11.2

million). See Exhibits E-3, 1-2, and I-13. At this point, a total of $11.2 million had been

transferred out to the Q Resorts Account to pay for Q Resorts' purchase of Jay Peak. See

Exhibit F-3.

58. Quiros' transfer of $263,000 from the Quiros Jay Peak Phase I Investor Account

to the Q Resorts Account on September 3 resulted in a balance of approximately $300,000 in the

Q Resorts Account. See Exhibit I-2.

59. Also on September 3, Quiros signed the authorization for the wire transfer for the

$263,000 payment from the Q Resorts Account to Burgess Law Firm's Trust Account. The wire

transfer authorization stated this payment to Burgess Law Firm was for "lawyer fees." See

Exhibits 1-2 and I-14.

G. 0 Resorts' $500,000 Payment on September 5, 2008

60. This Section explains how Q Resorts' $500,000 payment to Spiegel Sohmer's

Trust Account was derived from Jay Peak Phase Il investor funds.

61. As of September 1, 2008, the total value of investor assets in the Quiros Jay Peak

Phase 1I Investor Account at Raymond James was $700,000 ($7 million of Treasury Bills less the

margin loan balance of $6.3 million), resulting from a total of $6.3 million transferred out to the

Q Resorts Account to pay for Q Resorts' purchase of Jay Peak, as described above in Paragraphs

25, 40, and 41. See Exhibit H-2.

62. On September 3, Quiros transferred $160,000 from the Quiros Jay Peak Phase I

Investor Account to the Quiros Jay Peak Phase II Investor Account. These Phase I investor funds

were therefore commingled with Phase II investor funds in the Quiros Jay Peak Phase II Investor
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Account. See Exhibits E-3 and H-2.

63. On September 4, Stenger signed an authorization for the wire transfer of $1

million more of Phase II investor funds from the Jay Peak Phase Il Investor Escrow Account at

People's Bank to the Quiros Jay Peak Phase II Investor Account at Raymond James. See

Exhibits F-2,  F-5, and H-2.

64. These two transfers of investor funds into the Quiros Jay Peak Phase II Investor

Account increased the total value of investor assets in the account to approximately $1.9 million

as of September 4. The margin loan balance was reduced from approximately $6.3 million to

$5.1 million. See Exhibit H-2.

65. On September 5, Quiros signed a funds transfer authorization to transfer $500,000

from the Quiros Jay Peak Phase II Investor Account to the Q Resorts Account. That increased

the margin loan balance in the Quiros Jay Peak Phase II Investor Account from $5.1 million to

$5.6 million, and decreased the total value of investor assets in the account to $1.4 million. See

Exhibits H-2 and 1-15. A total of $6.8 million had been transferred out to the Q Resorts

Account to pay for Q Resorts' purchase of Jay Peak. See Exhibit H-2.

66. Quiros' transfer of $500,000 from the Quiros Jay Peak Phase II Investor Account

to the Q Resorts Account on September 5 resulted in a balance of approximately $500,000 in the

Q Resorts Account. See Exhibit 1-2.

67. The same day, Quiros signed the authorization for the wire transfer for the

$500,000 payment from the Q Resorts Account to Spiegel Sohmer's Trust Account to pay for Q

Resorts' purchase of Jay Peak. See Exhibits 1-2 and 1-16.

H. Q Resorts' $2.5VI Payment on September 26, 2008

68. This Section explains how Q Resorts' $2.5 million payment to Spiegel Sohmer's
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Trust Account was derived from Jay Peak Phase I and Phase II investor funds.

69. On September 15, 2008, Stenger signed an authorization for the wire transfer of

an additional $3 million investor funds from the Jay Peak Phase II Investor Escrow Account at

People's Bank to the Quiros Jay Peak Phase 11 Investor Account at Raymond James. The

transfer was completed on September 16. See Exhibits F-2, F-6, and H-2.

70. At the start of September 18, 2008, there was $1.3 million in investor funds in the

Quiros Jay Peak Phase I Investor Account, as described in Paragraph 57. That day, Quiros

transferred $1 million out of the Quiros Jay Peak Phase I Investor Account in a transaction not

relevant for purposes of this declaration, leaving $300,000 in investor funds in the account. Also

on September 18, Quiros then transferred $3 million from the Quiros Jay Peak Phase 11 Investor

Account to the Quiros Jay Peak Phase I Investor Account. See Exhibits E-3 and H-2. These

Phase II investor funds were therefore commingled with Phase I investor funds in the Quiros Jay

Peak Phase I Investor Account.

71. On September 22, Stenger signed an authorization for the wire transfer of $1.5

million more from the Jay Peak Phase 1I Investor Escrow Account to the Quiros Jay Peak Phase

II Investor Account. The transfer was completed on September 23. See Exhibits F-2, F-7, and

H-2.

72. On September 24, Quiros then transferred $1.35 million from the Quiros Jay Peak

Phase II Investor Account to the Quiros Jay Peak Phase I Investor Account. See Exhibits E-3

and H-2. Thus, within seven days, Quiros commingled $4.35 million of Phase I1 investor funds

with Phase I investor funds in the Quiros Jay Peak Phase I Investor Account.

73, On September 25, Quiros signed a funds transfer authorization to transfer $3

million from the Quiros Jay Peak Phase I Investor Account to the Q Resorts Account, resulting
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in a balance of $3 million in the Q Resorts Account. The transfer was completed on September

26. See Exhibits E-3,12, and 1--17.

74. Also on September 25, Quiros signed the authorization for the wire transfer for

the $2.5 million payment from the Q Resorts Account to Spiegel Sohmer's Trust Account to pay

for Q Resorts' purchase of Jay Peak. The transfer was completed on September 26. See

Exhibits 1=2 and I-18.

75. The $2.5 million transferred from Q Resorts to Spiegel Sohmer consisted of

$300,000 of Phase I investor assets and $2.2 million in assets flowing from the Quiros Jay Peak

Phase II Investor Account.

76. As of September 26, the Quiros Jay Peak Phase 11 Investor Account had a total

value of investor assets of approximately $1.4 million.

77. Additionally, $1.65 million of Phase II investor funds remained in the Quiros Jay

Peak Phase I Investor Account, and another $500,000 remained in the Q Resorts Account, as a

result of the transfers described in this Section.

78. Including the apportionment of commingled funds described in Paragraph 75,

Quiros used $9.5 million derived from Phase II investor assets 10 and $12.4 million derived from

Phase I investor assets 11 on payments for the purchase of Jay Peak totaling approximately $21.9

million from June through September 2008.

79. As discussed in Paragraph 22, Jay Peak had raised $7.54 million from Phase II

investors as of June 20, 2008. After that date, Jay Peak raised an additional $3 million from six

investors in July and August 2008. See Exhibits F-1 and J-2. In September 2008, Jay Peak

raised another $4.5 million from nine investors. See Exhibits F-2 and J-2.

10 See Paragraphs 47, 65, and 75.
" See Paragraphs 47, 57, and 75.
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faith.

I declare under penalty of perjury that the foregoing is true, correct, and made in good

Michelle Lama

Executed on this -~ day of a roc 2016
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sTOCKTIUNSFERAGREEMENT

TEIIS STOCK TRANSFER AG IEFMENT (together with the Schedules and 
Exhibits

hereto, the "Agreement'), dated as of 3 13, 2008 (tire "Fxecuiion Date"), is entered into by

and among QResorts, Inc, (the -rr3mfcr DO represented by Ariel Quiros, and Les Stations 
do la

Valle de Saint Sauveur Inc. (thc "Trans roej, collectively, the "Parties".

RECITALS

Transferor desires to sell, and Transferee desires to acquire, all of the issued and

outstanding shares of capital stock of J Peak Inc. (the °Shareq"), a Vermont corporation (the

"Compaay"), for the consideration and o the terms set forth in this Agremnent.

NOW, THEREFORE, in consid eratiDn of the premises and the mutual promises and

oovenants contained herein, the parties h areby agree as follows:

ARTICLE 1 CERTAIN DEFINTPI N

1.1 Certain Definitions. As used in this Agreement, unless the context requires

otherwise, the following terms shall hav the meanings indicated:

(a) "Corn an' m the Company and its Subsidiaries, collectively, with

any -representation, warranty, c ovenant, or agreement being made by the "Company" in
this Agreement, with respect to its assets, capitalization, operations, or otherwise being
also made by each and ev Subsidiary of the Company to the extent of such

Subsidiary's own assets, capiU lization, operations etc_

(b) "'AM ' of an specified Person means any other Person, existing or

future, directly or indirect] through one or more intermediaries, Controlling,

Controlled by or under conunc n Control with the specifier] Person.

(c) "A ra " m mns franchises, licenses, permits, certificates of

occupancy and other approi uls, issued, granted or required by governmental or
regulatory bodies to operate the Resort.
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(d) " rea " means a breach of a representation, warranty, covenant,

obligation, or other provision o this Agreement or the Warmty Deed and Bill of Sale,

and any document delivered b either Party at the Closing and will be deemed to have

occurred if there is or has beer, any material inaccuracy in or breach of, or any failure

to perform or comply with, ~uch representation, warranty, covenant, obligation, or

other provision.

(e) "Business" m the operations,. assets and liabilities of the Company

and its Affiliates as they relate to the Resort.

(f) `Business Dav" cans any day other than a Saturday, Sunday or other

day on which commercial b in the State of Vermont are authorized or required by

law or executive order to clo

(g) "00—Anx "00—A means simultaneous final exchange of stock, consideration,

and each and every document and agreement required to be exchanged as a condition

precedent to the transfer of log d and equitable tide to the capital stock of the Company.

(h) "Closing Date"eans the date on which the Closing actually occurs.

(i) "ClogiM&Date 
lanceShwe'.  means the consolidated balance sheet of

the Company, to be prepared at the Closing Date, in accordance with Section 2.3
below.

(j) "Code" means 

thLctual

nal Revenue Code of 1986, as amended.

(k) m ell Pro ' means all Intellectual Property owned
by the Company related to or , in connection with the Business, including, without
limitation, those Marks listed on Schedule 3.21.

(1) ` oxn anv Tech o means all Technology owned by the Company
related to or used in connecti0 with the Business, other thin any technology owned or
used by Transferor or any of its Subsidiaries other than the Company which is used
jointly by the Company and th Transferor or any of its other Subsidiaries.

(m) 'V sent" means any approval, consent, ratification, waiver, or other
authorization (including any vernrnental Authorization

(n) 44( aL " meat a any written or oral loan or credit agreement, note,
bond, mortgage, indenture, of trust, license agreement, fianchise, contract,
commitment, agreement, Le. se (including any Personal Property Lease and Real
Property Lease), instrument, r guaractico (including any amendments, modifications,
extensions or replacements tht reof).

(o) ntrol» m the power to direct or cause the direction, directly or
-indirectly, of the manageme it and policies of the Company, whether through the
ownership of securities, by co tract or otherwise.

6M544 
Iq
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(p) " Deosi means be non-refmdable deposit of $350,000 previously paid

by Transferee to Transferor plusnon refundable 
interest payment for the period of the

Proration Date through the Closi ' g Date.

(g) 'IRA Pr%--ce 4 am the EB-5 Visa investment for foreign investors

described in the Private Uner ing Memoranda issued by Jay Peak Hotel 
Suites L.P.

dated December 22, 2006 ("P a rj and by Jay Peak Hotel Suites Phase I , L.P. (to

be created) dated March 2008 CTbase 11'), pursuant to which Jay 
Peak Hotel Suites

L.P. and Jay Peak Hotel Suites Phase 11, L.P. created for the purpose 
of attracting

foreign investors, sought and ntinues to seek foreign investment to acquire land from

Transferor and / or Jay Peak Ia to develop and construct a Uew hotel at the Resort, 
and

all obligations, contracts, and ' gs and liabilities of the Company, 
Transferdr, Jay

Peak Hotel Suites L.P. or its g neW partner, Jay Peak Management Inc., 
and Jay Peak

Hotel Suites Phase U, L.P. aris ng from, in connection with or pursuant thereto.

m all individuals (including common law employees,

independent contractors and i ividual consultants), as of the date hereof, who are

employed or engaged by the ~pany or its Affiliates in connection with the Business,

together with individuals who hired in respect of the Business after the date hereof~

(s) "IEncumbrance" i nealas any charge, claim, community properly interest,

condition, equitable interest, li option, pledge, security interest, right of first refusal,

or restriction of any kind, incl lading any restriction on use, voting, transfer, receipt of

income; or exercise of any other attribute of ownership.

(t) "Environmental means any Legal Requirement as now or

previously is effect in any we y relating to the protection of human health and safety,

the environment or natural r asources, including the Comprehensive Environmental

Response., Compensation andi7.ity Act (42 U.S.C. § 960191 Leg,), the Hazardous
Materials Transportation A t (49 U.S.C. App. § 1801 et s .), the Resource

Conservation and Recovery A et (42 U.S.C. § 6901 gt sew.), the Clean Water Act (33

U.S.C. § 1251 et sue.), the Clean Air Act (42 U.S.C. § 7401 et se .J, the Toxic

Substances Control Act (15 S.C. § 2601 et, the Federal Insecticide, Fungicide,

and Rodenticide Act (7 U.S. § 136 et see-" and the Occupational Safety and Health

Act (29 U.S.C. § 651 !4 LejL-), s each has been or maybe amended and the regulations

promulgated pursuant thereto.

(u) "Envimamental PeXMLr means any Permit required by Environmental

Laws for the operation of the uainess.

(v) "Financial a ts" means the audited combined balance sheets and

statements of eamiags and sta =nents of cash flow of the US division of the Transferor

and the Company relating tot ie Business as of and for the fiscal years ended April 30,

2005, April 30, 2006, and April 30, 2007 as audited by Mudgett Jennett & Krogh

Wisner, P.C.
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(w) "Farmer Emuloice" means all individuals (including 
common law

employees, independent contractors and individual 
consultants) who were employed or

engaged by the Company in connection with the Business 
but who are no longer so

employed or engaged on the date hereof.

(x) ̀  zAA "means United States generally accepted accounting 
principles in

effect at the time in question.

(y) "~jgv=Merrtal Agocmeans any government or governmental or

regulatory body thereof, or political subdivision thereof, 
whether foreign, federal, state,

or local, or any agency, instrumentality, or authority 
thereof, or any court or srbitrator

(public or private).

(z) "Govarnuenta( orizat on" means any approval, consent, license,

permit, waiver, or other authorization issued, granted, given, 
or otherwise made

available by or under the authority of any Governmental Agency or 
pursuant to any

Legal Requirement.

(aa) ,,Ha=dous lyl ta~Iitl," means any substance, material or waste 
that is

regulated, classified, or otherwise characterized under or pursuant to any

Environmental Law as "hazardous," ̀toxic," "pollutant," "Contaminant," "radioactive,"
or words of similar meaning or effect, including petroleum 

and its by-products,

asbestos, polychlorinated biphenyls, radon, mold or other fungi and urea 
formaldehyde

insulation.

(bb)"lndebt8 ass" of the Company means, without duplication, (i) the

principal, accreted value, accrued and unpaid interest, prepayment and redemption

premiums or penalties (if any), unpaid fees or expenses and other monetary obligations

in respect of (A) indebtedness of the Company for money borrowed - and

(B) indebtedness -evidenced by notes, debentures, bonds or other similar 
instruments

for the payment of which the Company is responsible or liable; (ii) aU obligations of

the Company issued or assumed as the. deferred purchase price of 
property, all

conditional sale obligations of the Company and all obligations of the Company under

any title retention agr+eemou (but excluding trade accounts payable and 
other accrued

cement liabilities arising in the Ordinary Course of Business other than the current

liability portion of any indebtedness for borrowed money); (iii) all obligations of 
the

Company under leases required to be capitalized in accordance with 
GAAP; (iv) all

obligations of flte Company for the reimbursement of any obligor on any letter of

credit, banker's acceptance or similar credit transaction; and (v) the liquidation 
value,

accrued and unpaid dividends and prepayment or redemption premiums and penalties

(if any), unpaid fees or expense and other monetary obligations in respect of any and

all redeemable preferred stock of any shareholder.

(cc) ,Entellect id pMRg mesas all right, title and interest in or relating to

intellectual property, whether protected, created or arising under the laws of the United

States or any other jurisdiction, including:(i) all patents and applications therefor,

including all continuations, divisionals, and continuations-in-part thereof and patents
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issuing thereon, along with all reissues, reexaminations and extensions thereof

(collectively, "Paten "); (i1i) all trademadss, service marks, trade names, service 
names,

brand names, trade dress rights, logos, corporate names, trade 
styles, logos and other

source or business identifiers and general intangibles of a like nature, 
together with the

goodwill associated with any of the foregoing, along with all applications,

registrations, renewals and extensions thereof (collectively, "Marks'); (iii) all 
Internet

domain names other than those related to Transferor's or its Subsidiaries' businesses

and activities other than the Resort, or those used jointly with the 
Resort or the

Business; (iv) all copyrights and all mask work, database and design rights, whether or

not registered or published, all registrations and recordation thereof and all

applications in connection therewith, along with all reversions, extensions and

renewals thereof (collectively, "Copyrights'); (iv) trade secrets related exclusively to

the Resort or the Business ("Trade Secrets"); (v) all other intellectual 
property rights

arising from or relating to Technology, and (vi) all Contracts granting any right 
relating

to or under the foregoing.

(dd)Kinrettecmal Property Licenses" means (i) any grant by the Company to

another Person of any right relating to or -under the Company Intellectual Property,

other than those granted to Transferor too carry out the Business which shall be

terminated on Closing subject to the Management Services Contract; and (ii) any grant

by another Person to the Company of any right relating to or under any third Person's

Intellectual Property.

(ee) Nlntefirli Period" means the period commencing on the Proration Date

and tarrninating on tho Closing Date.

(0) " 3uIUag r means. any judgment, ruling, writ, decree, injunction, order,

arbitnd award or decree of a Governmental Agency.

(gg)"Knowledae of the Tmssferonr (and any similar phrases as they relate-to

the Transferors) means the knowledge, after due inquiry, of Louis Dufour and Louis

Hebert, as well as the knowledge of W111iam Stenger, President of Jay Peak, Inc., if and

only to the extent that the knowledge of William Stenger was communicated to Louis

Dufour or Louis Hdbert, evidenced by a writing or other demonstrable supportive data,

prior to the execution of this Agreement. An individual will be deemed to have

knowledge of a particular fact or other matter &

(i) such individual is actually aware of such fact or other matter; or

(h) - a prudent individual could reasonably be expected to discover or

otherwise become aware of such fact, or other matter in the course of conducting

a reasonably comprehensive, but not exhaustive, investigation concerning the
existence of such fact or other matter.

(hh)'Tye-ual Reuirement" means any federal, state, local, municipal, foreign,

international, multinational, or other administrative order, constitution, law, ordinance,
principle of common law, regulation, statute, or treaty.
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(ii) "Lease" means any lease, sublease, license, or similar occupancy or

possessive right in real or personal property.

&MM-8

01 "Liability" =Weans any debt, loss, damage, adverse claim, 
fines, penalties,

liability or obligation (whether direct or indirect, absolute or contingent, accrued or

unaccrued, liquidated or unliquidated, or due or to become due, and whether in

contract, tort, strict liability or otherwise), and including all costs and expenses relating

thereto including all fees, disbursements and expenses of legal ooumel, experts,

engineers and consultants and costs of investigation).

(kk)"Liea" means any lien, encumbrance, pledge, mortgage, deed of trust,

security interest, claim, lease, charge, option, right of first refusal, easement, servitude,

proxy, voting trust or agreement, transfer restriction under any shareholder or similar

agreement, encumbrance or any other restriction or limitation whatsoever.

(ll) " ' ' do"means any actions, suits ar proceedings (legal or arbitral,

civil, criminal or administrative) or governmental proceedings or investigations.

(Mm) "Material" means having a material or significant impact on the

Business, the operations, liabilities or financial condition of the Company and if the

word "material" is used with respect to a quantifiable matter, it shall mean the sum of

$50,000 or greater.

(mi)"Ordinary Course of Business" means an action taken by a Person will be

deemed to have been taken in the "Ordinary Course of Business" only if.

(i) such action is consistent with the past practices of the Company.
Transferor, or any Affiliate which, prior to the Closing Date, carried on all or

any portion of the Business, and is taken in the ordinary course of the normal

dares-day operations of the Company, Transferor, or such Affiliate; and

(ii) such action is cot required to be authorized by the board of
directors of the Company (or by any Person or group of Persons exercising

similar authority) and is not required to be specifically authorized by the parent

company (if any) of the Company.

(oo) " arg_anizational poeuments" mean (a) the articles or certificate of

incorporation and the bylaws of a corporation; (b) the partnership agreement and any

statement of partnership of a general partnership; (c) the limited partnership agreement
and the certificate of limited partnership of a limited partnership; (d) any charter or
similar document adopted or filed in connection with the creation, formations, or

organization of a company; and (a) any amendment to any of the foregoing.

(yp)• ems^  means any approvals, authorizations, consents, licenses,
permits or certificates of a Governmental Agency.

(qq)"Permitted Liens" means (i) statutory Liens for taxes, assessments and
similar charges that are not yet due and payable or are being contested in good faith by
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appropriate proceedings, provided an appropriate reserve bas been established therefor

in the Financial Statements in accordance with GAAP; (ii) mechanic's, materialman's,

carrier's, and repairer's Liens arising or incurred in the Ordinary Course of Business

that are not material to the business, operations, and financial condition of the Assets

so encumbered and that are not resulting from a breach, default or violation by the

Company of any Contract or Legal Requirement, (iii) applicable zoning regulations

and ordinances and building, health and other applicable Legal Requirements by any

Govemmental Agency, provided that such Legal Requirements have not been violated;

(iv) easements, rights-of-way, restrictions and other similar encumbrances affecting the

Real Property which, in the aggregate, are not substantial in amount and which do not

in any case materially interfere with the Ordinary Course of Business on the Real

Property or Real Property Lease affected thereby; and (v) liens to secure Indebtedness.

(rr) "Person" means an individual, a corporation, a limited liability company,

a partnership, an unincorporated association, a joint venture, a Governmental Agency

or another entity.

(as) "Proration Date" means the effective date for the accounting of income
earned and expenses paid and accrued, and all other related credits and debits related in

any manner whatsoever to the Business and Company, and the aforesaid items shall be

prorated as of January 27, 2008 at the Closing.

(tt) "Proration Date Balance Sheet" means the internally Prepared balance
sheets of the Business as at January 27, 2008, prepared as if all of the assets and
liabilities of the Business were then owned by the Company and its Subsidiaries.

(pu)'%& aw 1?ocurnents" means all other agreements, documents and
instruments described in or contemplated by this Agreement that are to be executed and
delivered in connection with the transactions contemplated hereby.

(w) "Release" means any release, spill, emission, leaking, pumping,
pouring, injection, deposit, dumping, emptying, disposal, discharge, dispersal, leaching
or migration into the indoor or outdoor environment, or into or out of any property.

(ww) ' ltesore' means the std, snowboard, golf resort known as Jay Peak
Ski Resort in Vermont.

(xx)"Securities Act" means the Securities Act of 1933, as amended, and the
rules and regulations thereunder.

(yy) ̀°Soilware ) means any and all (i) computer programs, including any and
all software implementations of algorithms, models and methodologies, whether in
source code or object code; (ii) databases and compilations, including any and all data
and collections of data, whether machine readable or otherwise; (iii) descriptions, flow-
charts and other work product used to design, plan, organize and develop any of the
foregoing, screens, user interfaces, report formats, . firmware, development tools,
templates, menus, buttons and icons; and (iv) all documentation, including user
manuals and other training documentation related to any of the foregoing.
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(as) -LuhgdiMf means any entity (i) more than 50% of whose outstanding
shares or securities representing the right to vote for the election of directors or other

managing authority of such entity are owned or Controlled, directly or indirectly, by

another entity.

(aaa) "Te" or 'Taxes2 I means (i) any and all federal, state, local or foreign
taxes, charges, fees, imposts, lavies or other assessments, including all net income,

gross receipts, capital, sales, use, ad valorem, value added, transfer, franchise, profits,
inventory, capital stock, license, withholding, payroll, employment, social security,
unemployment, excise, severance, stamp, occupation, property and estimated taxes,
customs duties, fees, assessments and charges of any kind whatsoever; (ii) all interest,
penalties, fines, additions to tax or additional amounts imposed by any Taxing
Authority in connection with any item described in clause (i); and (iii) any liability in
respect of any items described in clauses (i) and/or (ii) payable by reason of Contract,
awumption, transferee liability, operation of law, Treasury Regulation section 1.1502-
6(a) (or any predecessor or successor thereof or any analogous or similar provision
under law) or otherwise.

(bbb) "Taxing AuthojW means the IRS atxl any other Governmental
Agency responsible for the administration of any tax.

(occ) "Tax Returns" means any return, report or statement required to be
filed with respect to any Tax (inclndmg any elections, declarations, schedules or
attachments thereto, and any amendment thereof), including any information return,
claim for refund, amended return or declaration of estimated Tax, and including, where
permitted or required, combined, consolidated or unitary returns for any group of
entities that includes Transferor, any of the Subsidiaries, or any of their Affiliates.

(eee) '°technoll means, collectively, all Software, information,
appropriate network servers, designs, fvrtnulae, algorithms, procedures, methods,
techniques, ideas, know-how, research and development, technical data, programs,
subroutines, tools, materials, specifications, processes, inventions (whether patentable
or unpatentable and whether or not reduced to practice), apparatus, creations,
improvements, works of authorship and other similar materials, and all recordings,
graphs, drawings, reports, analyses, and other writings, and other tangible
embodiments of the foregoing, in any form whether or not specifically listed herein,
and all related technology, that are used in, incorporated in, embodied in, displayed by
or relate to, or are used in connection with the foregoing.

(ddd) "WARN Act" mesas the Worker Adjustment and Retraining
Notification Act of 1988, as amended, and the rules and regulations promulgated
hereunder.
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ARTICLE 2 TRANSFER OF SHARES AND TRANSFER PRICE

2.1 Transtr of Shares. Subject to the terms and conditions of this Agreement, at the

Closing, Transferor will transfer the Shares to Transferee, and Transferee will acquire 
the Shares

from Transferor.

2.2 . Payment at the Closinn:

(a) The aggregate transfer•price for the Shares (the "Transfer Price)

shall be calculated as follows:

(i) S15,000,000 (the. "Base Transfer Price'); and

(ii) plus or minus an adjustment (see Section 2.3) ("Adjustment

Amounfl based on the difference between the total equity of the Company and

its Subsidiaries, on a consolidated basis, on the Proration Date, determined as if

the Asset Transfer described in Section 5.1 had then oc=ed, the whole as

reflected cm the Proration Date Balance Sheet annexed hereto as Schedule 2.2,

and the total equity Othe Company and its Subsidiaries, on a consolidated basis,
on the Closing Date, the whole as will be reflected on the Closing Date Balance

Sheet; and

QU) the repayment or assumption of long term debt of the Transferor or

of the Company in a•mwdmum amount of $8,500,000 plus any obligations

pertaining to the tram as set out in Section 5.2;

(b) Pityma s try  the Transferee. At the Closing the Transferee shall pay the

Base Transfer Price, plus interest on the Base Transfer Price at a rate of five percent

(5%) per annum, calculated from the Proration Date to the Closing Date (the "Interest
Amount'j, by wire transfer of funds to Transferor. On Closing, the Deposit (consisting

of $350,000 plus an estimated Interest Amount of .$400,684, calculated on the
assumption that. the Closing will occur on August 15, 2008) shall be credited to the-
Transferee and deducted from the Base Transfer Price and the Interest Amount payable
on the Closing Date. In the event that the Closing occurs prior to August 15, 2008,
Transferee shall receive a prorated credit of the Interest Amount calculated from the

Closing date through August 15, 2008.

2.3 Adjustment. It is the intention of the parties that notwithstanding that the
transfer of the Shares will occur on the Closing Date, all financial aspects of the transaction are
to be calculated and determined as if the sale of the Shares had actually taken place on the
Proration Date. As such, the final Transfer Price shall be calculated on the basis that all income
earned in the Ordinary'Course of the Business during the Interim Period should belong to, and all
expenses and liabilities incurred in the Ordinary Course of the Business during the Interim
Period should be the responsibility of the Transferee. Within forty-five (45) days of the Closing
Date, the parties shall prepare and agree on the Closing Date Balance Sheet of the Company,

the same policies and methodology reflected on, and on a basis consistent with the
Proration Date Balance Sheet. Notwithstanding the generality of the foregoing, a management

622959-8
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fee of $35,000 per month shall-be reflected as a liability of the Company in favour 
of Transferor

for all services provided by Transferor to the Business during the Interim Period.

Any increase in the total equity the Company reflected on the Closing Date Balance

Sheet as compared m the total equity of the Business reflected on the Proration Date 
Balance

Sheet shall decrease the Transfer Price, dollar for dollar, and any decrease in the total equity of

the Company reflected on the Closing Date Balance Sheet as compared to the total equity of the

Business reflected on the Proration Date Balance Sheet shall increase the Transfer Price, dollar

for dollar. In the event of an inc rvase in the Transfer Price, Transferee shall pay the Adjustment

Amount. to Transferor on the date which is three (3) business days following finalization of the

Closing Date Balance Sheet and in the event of a decrease in the Transfer Price, Transferor shall

pay the Adjustment Amount to the Transferee on the date which is three (3) business days

following finalization of the Closing Date Balance Sheet, but the Interest Amount shall not be

adjusted in either event. In the event that the parties are unable to agree upon the Closing Date

Balance Sheet within such forty-five (45) day period, then either Transferor or Transferee shall

be entitled to submit the matter to arbitration, which arbitration shall be conducted by a mutually

agreeable public- accounting fnm that is capable of opining on the accounting dispute, pursuant.

to the rules of the American Arbitration Association, under its Commercial Arbitration Rules.

Transeror and Transferee further agree that they will faithfuily observe this agreement and the

rules, that they will abide by and perform any award rendered by the azbitrator(s), and that a

judgment of any court having jurisdiction maybe entered on the award. The determination of

the arbitrator(s) shall be final and binding upon the parties hereto and, if the matter is determined

by arbitration, the Adjustment Amount shall be paid on the third (3td) business day following

such determination.

2.4 Conveyances and Assurng ons• Consent of Third Parties. From the date hereof

to the Closing, Transferor shall, and shall cause its Affiliates to, execute, a6mowledge and
deliver all such conveyances, notices, assumptions, releases and aquittances and such other
instruments, and shall take such actions, as may necessary or appropriate to transfer and
assign fully to the Company, all of the properties, rights, titles, interests, estates, remedies,
powers and privileges intended to be owned by the Company as of and from the Closing related

to the Resort and the Business as contemplated by this Agreement and the Related Documents.

ARTICLE 3 REPRESENTATIONS AND WARRANTIES OF THE TRANSFEROR

Time Transferor and the Company, jointly and severally represent, warrant, and covenant
to the Transferee as set forth in this Article 3, and Transferor Disclosure Schedule ("Transferor
Disclosure Schedule") atta*hed as "Exhibit All the following

3.1 Or amp and Oualification; 5ubsidiariea. The Company is s corporation
duly formed, validly existing and in good standing undef its jurisdiction of organization and has
all requisite power and authority to own, lease and operate its properties and carry on its business
as presently owned and conducted and as currently proposed to be conducted. The Company is
duly qualified or authorized to do business and is in good standing under the laws of each
jurisdiction in which it owns or leases real property and each other jurisdiction in which the
conduct of its business or the ownership of its properties requires such qualification or
authorization. The Transferors bave delivered to the Transferee true, complete and correct
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copies of the Company's Organizational Documents as in 
effect on the date hereof. The

Company has the Subsidiaries listed on Transferor Disclosure 
Schedule 3 1.

3.2 Binding Ob ; gation. The Transferor has all requisite authority, power and 
legal

capacity to execute and deliver this Agreement and each of the 
Related Documents, to be

executed by it in connection herewith, to perform its obligations 
hereunder and thereunder  and to

consummate the transactions contemplated hereby and thereby. This Agreement and such

Related Documents have been or will be duly and validly authorized by 
all required corporate or

equityholder action on the part of Transferor and no other corporate or equity 
holder proceedings

are necessary to authorize this Agreement or the Related Documents.

3.3 No Default or Coo ets. The execution and delivery by the Transferor of this

Agreement and the Related Documents, the consummation of the transactions 
contemplated

hereby and thereby, and the performance by Transferor of its obligations hereunder 
and

thereunder does not and will not conflict with, or result in any violation or breach of, or 
conflict

with or default (with or without notice or )apse of time, or both) under, or 
give rise to a right of

termination, cancellation or acceleration of any obligation or the loss of a material benefit under,

or give rise to any obligation of the Company to make any payment under, or to 
the increased,

additional, accelerated or guaranteed rights or entitlements of the Company or any Person under,

or result in the creation of any Liens upon any of the properties or assets of the Company 
under

any provision of (i) the articles of incorporation and by-laws or comparable organizational

documents of the Company, (ii) except as set forth in Transfer Disclosure Schedule 
3.3, any

Contract or permit to which the Company is a party or by which any of the properties or assets of

the Company are bound; (Iii) any Judgment applicable to the Company or-by which any of the

properties or assets of the Company are bound; or (iv) any applicable Legal Requirement.

3.4 No Govermnotal Authorization or Consent Renuired. Unless otherwise set

forth in the Transferor Disclosure Schedule 3.4, no consent, waiver, permit, authorization or

approval or other action by, and no notice to or filing with, any Person or Governmental Agency

is or will be required to be obtained or made by 01 the Company or any Trarrsfesor in connection

with the due execution and delivery by such Transferor of this Agreement or the Related

Documents to which such Transferor is a party, the consummation by such Transferor of the

transactions contemplated hereby and thereby or the taking by such Transferor of any other

action contemplated hereby or thereby, or (ii) any Transfer-or in connection with the continuing

validity and effectiveness immediately following the Closing of any material Contract or Permit

ofthe Company.

3.5 Capitalization. The authorized equity securities of the Company consist of 4500

shares of common stock, par value $2,100.00 per share, of which 2083 shares are issued and

outstanding and constitute the Shares. Transferor is and will be on the Closing Date the record

and beneficial owners and holders of the Shares, free and clear of all Encumbrances. Transferor

owns all of the Shares. With the exception of the Shares (which are owned by Transferor), all of

the outstanding equity securities and other securities of the Company are owned of record and

beneficially by the Company, free and clear of all Encumbrances. No legend or other reference

to any purported Encumbrance appears upon any certificate representing equity securities of the

Company. All of the outstanding equity securities of the Company have been duly authorized

and validly issued and are fully paid and non-assessable. There are no Contracts relating to the
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issuance, We, or transfer of any equity securities or other securities of the Company. 
None of the

outstanding equity securities or other securities of the Company was issued in 
violation of the

Securities Act or any other Legal Requirement Other than as descn"bed in Transferor 
Disclosure

Schedule 3_.1, the Company does not own, or has any Contract to acquire, any equity 
securities or

other securities of any Person (other than Company) or any direct or indirect equity or 
ownership

interest in any other business.

3.6 Financial Statements.

(a) Each of the Financial Statements has been delivered to Transferee, is

complete and correct in all material respects, has been prepared in accordance with

GAAP and fairly presents, in all material respects, the financial position of the

Business, the results of its operations and cash flows for the periods indicated The

Financial Statements have been accurately derived from the books and records of the

Company and or its Affiliates.

(b) The Company makes and keeps books, records and accounts which, in

reasonable detail, accurately and fairly reflect the transactions and dispositions of their

assets. The Company maintains systems of internal accounting controls sufficient to

provide reasonable assurances that: (i) transactions arc executed in accordance with

management's general or specific authorization; and (ii) transactions are recorded as

necessary to permit the preparation of financial statements in conformity with QAAP

and to maintain accountability for assets

3.7 Mdiatedal Adverse Ei%ct. Unless otherwise set forth in the Transferor Disclosure

Schedule 3.7, since the most-recent Financial Statement provided to Transferee, there has not

been any material adverse change in the business, operations, properties, prospects, assets, or

condition of the Company, and to the knowledge of Transferor, no event has occurred or
circumstance exists that may result in such a material adverse change other than issues affecting

the industry generally such as warm rainy weather.

3.8 Brokers No broker, finder or similar intermediary has acted, directly or

indirectly, for or on behalf of any of the Transferors in connection with this Agrcaanent or the
transactions contemplated hereby, and no broker, finder, agent or similar intermediary is or will

be entitled to any broker's, finder's or similar fee or other commission in connection therewith

based on any agreement, arrangement or understanding with the Transferors or any action taken

by any such Person.

3.9 Books and Recortiis. The books of account, smnute books, stock record books,

and other records of the Company, all of which have been made available to Transferee, are

complete and correct in all material respects and have been maintained in accordance with sound
business practices and the requirements of Section 13(b)(2) of the Securities Exchange Act of

1934, as amended (regardless of whether or not the Company is subject to that Section),
including the maintenance of an adequate system of internal controls. The minute book of the

Company contains reasonably accurate and complete records of all meetings held of the
stockholders, the Boards of Directors, and committees of the Boards of Directors of the
Company, and no sig6ficant meeting of any such stockholders, Board of Directors, or committee

saassa.a
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has been held for which minutes have not been prepared and are not contained in such minute

book: At the Closing, all of those books and records will be in the possession ofthe Company.

3.10 Compliance with Legal Requirements.

(a) Unless otherwise set fortis in the Transferor Disclosure Schedule 3.10(a),
the Company is in compliance in all material respects with all Legal Requirements
applicable to its operations or assets or the Business, save and except for any non-

compliance which would not have a material adverse effect on the Company or the

Business. Each Real Property is in compliance in all material respects with all Legal
Requirements applicable thereto. The Company has not received any written or other
notice of or been charged with the violation of any Legal Requirements. To the
Knowledge of the Transferor, neither the Company, the Transferor, nor the Real
Property is under investigation with respect to the violation, in any material -respect, of
any Legal Requirements relating to the Business and I5 ansferor is unaware of any facts
or circumstances which could form the basis for any such violation-

(b) Schedule 3.1002) of the Transferor Disclosure Schedule, contains a list of
all Pemrits which are required for the operation of the Business as presently conducted
and including without limitation environmental permits and licenses for the sale of
alcoholic -beverages ("Company Permits"), other than those the failure of which to
possess is immaterial. The Company currently has all Permits, and the Company
Permits constitute all Permits, which are required for the operation of the Business and
the ownership or operation of the Real Property other than those the failure of which to
possess is immaterial. Neither the Company, Transferor, nor the Real Property is in
default or violation, and no event has occurred which, with notice or the lapse of time
or both, would constitute a default or violation, in any material respect of any tetra,
condition or provision of any Company Permit and there are no facts or circumstances
which could form the basis for any such default or violation. 'There is no Litigation
pending or, to the Knowledge of the Transferor, threatened, relating to the suspension,
revocation or modification of any of the Company Permits. None of the Company
Permits will be impaired or in any way affected by the consummation of the
transactions contemplated by this Agreement although notification or transfer
applications may be required as set forth in Schedule 3.10(c).

3.1 l' ' flop Except as disclosed in Schedule 3.11 of the Transferor Disclosure
Schedule, there is no Litigation pending or, to the Knowledge of the Transferor, threatened
against the Company or its properties or assets (or, to the'Knowledge of the Transferors, pending
or threatened against any officers or directors of the Company) or to which the Company is
otherwise a party; nor is the Transferor aware of any reasonable basis for any such Litigation.
Except as set forth on Schedule 3.11 of the Transferor Disclosure Schedule, neither the
Transferor nor the Company has received written notice that the Company is subject to any
material order, Judgment, injunction or decree of any Governmental Ageticy. There is no
Litigation pending or, to the Knowledge of the Transferor, threatened against the Company or to
Mich the Company is otherwise a party relating to this Agreement or any Related Document or
the transactions contemplated hereby or thereby.
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3.12 ' Apgroval~. The Company has in effect all material Approvals necessary for the

operation of the Resort as of the date hereof (including, without limitation, for this purpose any

Approvals necessary for EB-5 Project Phase I and current construction activity in progress on

any Real property. Except as set forth on Schedule 3.12 of the Transferor 
Disclosure Schedule,

neither the Transferors nor the Company has received written notice of any defau]t 
under any

such Approval•

3.13 Lab" Matters. Except as set forth on Schedule 3.13 of the Transferor

Disclosure Schedule, the Company is in compliance in all material respects with all Legal

Requirements relating to the employment of labor, including all such Legal Requirements

relating to wages, hours, and employment.

3.14 o Benefit plans. Seluedule 314 of the Transferor Disclosure Schedule

contains a true and complete list of each "employee benefit plan" (within the meaning of Section

3(3) of MSA), and all other employee benefit arrangements or payroll practices, including

stock purchase, stock option or other stock-related rights.

3.15 Assets, Schedule 3.15 of the Transferor Disclosure Schedule is a complete and

accurate list of the principal, material assets owned and held by the Company on the Closing

date. The Company holds or will hold title to all of the assets, tangible personal property,

contracts, real and personal property leases, and intellectual property necessary to conduct the

Business as it is being conducted as of the date of this Agreement. The assets will be owned by

the Company subject only to the encumbrances and liens disclosed to the Transferee prior to the

Closing.

3.16 Owned and Leased Real Praneriv. Schedule 3.16[a) of the Transferor

Disclosure Schedule is a complete and accurate list of all veal property owned by the Company

or which will be owned by the Company on the Closing Date (the "Owned Real Property').

Schedule 3.16fb1 of the Transferor Disclosure Schedule is a complete and accurate list of all real

property ]eased by the Company or which will be leased by the Company-on the Closing Date

(the "Leased Real PropetW').

622.954.8

3.17 Real Praoerty

(a) 'The Leased Real Properly and the Owned Real Property (collectively the

"Real Propert}?l constitute all of the real property that the Company owns, uses or

occupies (or will own, use or occupy on the Closing Date) for use in the Resort or
otherwise relating to the Business.

(b) The Company owns or will, on the Closing Date, own good and
marketable fee title to the Owned Real Property and good and valid leasehold interests
M the Leased Real Property, subject only to Permitted Liens and Liens set forth on
Schedule 3.17W of the Transferor Disclosure Schedule to be provided to the
Transferee on or before the Closing Date. The foregoing representation shall not be

construed in any event to =elate to the fee interest in any Leased Real Property.

(c) Neither the Company nor the Transfierors have received written notice
regarding any of the following in respect of the Real Property (except for matters
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previously resolved): (i) any dispute from any contiguous property 
owners concerning

contiguous boundary lines, or (ii) any claims of others to rights over, 
under, across or

through any of the Owned Rai Property or Leased Real 
Property by virtue of use or

prescription.

(d) Schedule 3.17(dl of the Transferor Disclosure Schedule 
sets forth, as of

the date hereof, a complete and accurate list of 811 lemcs, subleases, 
licenses and other

agreements (collectively, the "Space Leases") granting to any Person 
(including

another company) any right to the possession, use, occupancy or enjoyment of 
the Real

Property or any portion thereof Each Space Lease is valid, binding and in 
full force

and effect, and neither the Company nor, to the Knowledge of the 
Transferor, any other

party to such Space Lease is in material breach thereof or default thereunder.

(e) To the Knowledge of the Transferor, the Owned Real Property and 
the

Leased Real Property and their present uses, do not violate or conflict in any 
material

respect with any applicable zoning or building restrictions, or any covenants,

conditions or restrictions applicable to the Owned Real Property or Leased Real

Property, as applicable. No written notice has been received by the Company or any 
of

the Transferors that the bwned Real Property is not m compliance with all applicable

federal, state and local Legal Rcquirennerrts, the violation of which would have a

material adverse effect. The Company has all certificates of occupancy, Permits and

other Approvals of any Governmental Agency necessary or useful for the current

ownership, use and operation of the Real Property, and the Company and the

Subsidiaries have fully complied with all material conditions of the Permits and

Approvals applicable to them. To the knowledge of the Transferor, no default or

violation, or event that with the lapse of time or giving of notice or both would become

a default or violation, has occurred in the due observance of any Permit or Approval.

other than as set forth in Transferor Disclosure Schedule 3.12W the Company does not

own, hold, is obligated under or is a party to, any option, right of first refusal or other contractual

right to purchase, acquire, sell, assign or dispose of any real estate (including the Real Property)

or any portion thereof or interest therein.

a?M4.8

3.18 Tax Matters.

(a) Unless otherwise set forth in the Transferor Disclosure Schedule 3.18, all

material Tax Returns required to be filed by or with respect to the Company on or

before the date hereof have been properly prepared and timely filed and all amounts
shown thereon to be due have been timely paid. All such Tax Returns were correct and

complete in all material respects.

(b) With respect to all material federal, state and local Tax Returns of the

Company, no audit is in progress and no extension of time (other than automatic

extensions of time) is in force with respect to any date on which any Tax Return was or

is to be filed and no waiver or agreement is in force for the extension of time for the

assessment or payment of any Tax.
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(c) To the Knowledge of the Transferor, there are no material Liens for

Taxes upon the assets or properties of the Company, except for statutory Liens for

current Taxes not yet due and except for Taxes, if-any, as are being contested in good

faith.

3.19 No Undisclosed Liabilities. Unless otherwise set forth in the Transferor

Disclosure Schedule 3.19. the Company has no Indebtedness or Liabilities other than those (1)
that arise out of or relate to the Business and have been disclosed to the Transferee; (ii)

specifically reflected in, fully reserved against or otherwise described in the Proration Date

Balance Sheet or the notes thereto, (iii) incurred is the Ordinary Course of Business since April

30, 2007, or (iv) that are immaterial to the Company.

3.20 Titre and Sufficiency Unless otherwise set forth in the Transferor Disclosure

S)ledule 3.213, the Company owns and has good tide to each of its asserts, free and clear of all

Liens other than Permitted Liens. The Company's assets constitute all of the assets used in or
held for use in the Business and other than as set forth in the Transferor Disclosure SchedWe
3.20. are necessary or sufficient for the Company to conduct the Business from and after the
Closing Date without inteauption and is the Ordinary Course of Business. No Affiliate of any
Transferor or the Company or Transferor owns, uses or has any interest in any asset used or held
for use in the Business other than those assets to be transferred to the Company immediately
prior to the Closing Date pursuant to the Bill of Sale and.-Warranty Deed

3.21 intellectual Proper~t . schedule 3.21 ofthe Transferor Disclosure Schedule, sets
forth an accurate and complete list of all Patents, registered Marks, URLs, specifically including,
but not limited to www jaypedresort.com, and Intellectual Property Licenses, which may or
may not be used in the operation of the Company, pending applications for registration of Marks,
unregistered Marks, registered Copyrights, and pending applications for registration of
Copyrights included in the Company Intellectual Property. Schedule 3.21 lists (i) the
jurisdictions in which each such item of Intellectual Property has bcen issued, registered,
otherwise arises or in which any such application for such issuance and registration has been
filed and (ii) the registration or application date, as applicable.

Except with respect to licenses of commercial off-the-shelf Software available on
reasonable terms for a license fee of no more than $2,500.00, and except pursuant to the
Intellectual Property Licenses listed in Schedule 3.21 the Company is not required, obligated, or
under any liability whatsoever, to make any payments Vy way of royalties, fees or otherwise to
any owner, licensor of, or other claimant to, any Intellectual Property, or any other Person, with
respect to the use thereof or in connection with the conduct of the Business as currently
conducted. Notwithstanding the generality of the foregoing, Transferor currently holds the rights
to 30 point-of-sale licenses for the Business which do not include any online sales. These
licenses allow the Company to vend products at various ticImt sales-points, rental, repair, demo
and food/beverage outlets but do not include the ability to make any online sales and do not
include an e-commerce license for ticket sales. It is agreed that these licenses shall be transferred
to the Company at no -cost to the Company (nor at any cost to the Transferor) provided that all
annual maintenance fees and royalties shall be assumed by and paid by the Company after
Closing.

aaxssa-s
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3.22 Material Contracts. Scher of the Transferor Disclosure Schedule sets

forth, all of the Contracts to which the Company 
or Transferor is a party or by which it or its

assets or properties are bound, in each case which 
relate in any manner to the Business and

involve a total commitment or obligation of the Company in 
excess of $25,000 (collectively, the

..Material Contracts': Schedule 3.22 also sets forth nay Contract 
with respect to which the

services or goods rendered or supplied by the vendor or 
contractor relate to services and goods

rendered or delivered to both the Company and another party, 
including but not limited to

services and goods rendered or delivered to both the 
Company and to Mont Saint Sauveur

International., Inc. ("MS91") and/or to Affiliates or Subsidiaries1 (eachci "Shashalxb
Contract' and collectively the "Shared Contrac&j. Each such Shared 

identified on the Schedule by the notation "Snared Contract."

Each of the Material Contracts is in full force and 
effect and is the legal, valid and

binding obligation of the Company, enforceable against the 
Company in accordance with its

terms and, upon consummation of the transactions 
contemplated by this Agreement, shall

continue w full force and effect without penalty or other adverse 
consequence. The Company is

not in default under any Material Contract, nor, to the 
Knowledge of the Transferor, is any other

party to any Material Contract in breach of or default 
thereunder, and no event has occurred that

with the lapse of time or the giving of notice or both would 
constitute a breach or default by the

Company, or any other party thereunder. No party to any of the Material 
Contracts has exercised

any termination rights with respect thereto, and no such party 
has given notice of any significant

dispute with respect to any Material Contract The Transferor has 
delivered to Transferee true,

correct and complete copies of all of the Material Contracts, together 
with all mnendments,

modifications or supplements thereto.

3,23 EnvironmentalMatters. Unless otherwise set forth in the Transferor Disclosure

Schedule 3.23-

622954.8

(a) the operations of the Company, with respect to the Business, is and has

been in compliance in all material respects with all applicable 
Bn-vironrnental Laws,

save and except for non-compliance which could not have a material 
adverse effect on

the Company or the Business, which compliance includes obtaining, maintaining 
in

good standing and complying with all Environmental Permits necessary to 
operate the

Business and own and/or lease the Real Property and no action or 
proceeding is

pending or, to the Knowledge of the Transferor, threatened to revoke, modify 
or

terminate any such Environmental Permit, attd, to the Knowledge of the Transferor, no

facts, circumstances or conditions currently exist that could adversely affect such

continued compliance with Environmental Laws and Environmental Permits or require

currently unbudgeted material capital expenditures, fines, or penalties to achieve or

maintain such continued compliance with Envimmuental Laws and Environmental

Permits;

(b) with respect to the Business, to the Knowledge of the Transferor, the

Company is not the subject of any outstanding written order or Contract with any

Governmental Agency or Person respecting (i) Environmental Laws, (ii) Remedial

Action or ('iii) any Release or threatened Release of a Hazardous Material other than

the Enviomnmeatal Protection Agency ("EPA") review of the golf course drainage and
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construction which includes the Vermont State settlement and Federal review of the

EPA fines and Governmental Authority dealing with streams and wetlands;

(c) no claim has been made or is pending or to the Knowledge of the

Transferor, threatened against the Company, alleging, with respect to the Business, that

the Company, may be in violation of any Environmental Law or any 
Environmental

Permit or may have any liability under any Environmental Law.

3.24 Insurance Unless otbmvise set ,forth in the Transferor Disclosure Schedule

324, The Company has insurance policies in full force and effect for such amounts 
as are

sufficient for all Legal Requirements under all agreements to which the Company is a party or 
by

which it is bound. Set forth in Schedule 3.24 is a list of all insurance policies and all 
fidelity

bonds held by or applicable to the Company or the Business setting forth, in respect of 
each such

policy, the policy name, policy number, carrier, term, type and amount 'of coverage and 
annual

premium, whether the policies may be terminated upon consummation of the 
transactions

contemplated hereby and if and to what extent events being notified to the insurer after the

Closing Date are generally excluded from the scope of the respective policy. Excluding

insurance policies that have expired and been replaced in the Ordinary Course of Business, no

insurance policy has been cancelled within the last two (2) years and, to the Knowledge of the

Transferor, no threat has been made to cancel any insurance policy of the Company during such

period. Transferor has notified all applicable insurance carriers regarding the proposed change of

ownership of Company.

3.25 inventories. The inventories of the Company set forth in the Balance Sheet were

valued at the lower of cost (on a FIFO/LIFO basis) or market value and were properly stated

therein in accordance with OAAP consistently applied.

3.26 Accounts and Notes Rereavable and Payable. Unless otherwise set forth in the

Transferor Disclosure Schedule 3.26, there are no accounts and notes receivable of the Company

relating to the Business that have not arisen from bona fide transactions in the Ordinary Course

of Business consistent with past practice and payable on ordinary trade terms.

3.27 Related Party Transactions. Unless otherwise set forth in the Transferor

Disclosure Schedule 3.27 no related Person (i) owes any amount to the Company nor does the

Company owe any amount to, or has the Company committed to make any loan or extend or

guarantee credit to or for the benefit of, any Related Person, (ii) is involved in any business

arrangement or other relationship with the Company (whether written or oral), (iii) owns any

property or right, tangible or intangible, that is used by the Company, (iv) has any claim or cause

of action against the Company or (v) owns any direct or indirect interest of any kind in, or

controls or is a director, officer, employee or partner of, or consultant to, or lender to or borrower

from or has the right to participate in the profits of any Person which is a competitor, supplier,
customer, landlord, tenant, creditor or debtor of the Company.

W295CO

3.28 Certain S7d-related Representations.

(a) The report from the 2006/07 and 2007108 ski seasons, set forth on
Schedule 3.28(a), properly reflects the amounts for such period which relate to the
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obligations, commitmeait% agreements or arrangements of the 
Business, to provide

free, fixed-Tate, or reduced-rate ski tickets or passes, club 
memberships, goods,

materials, accommodations or services of any nature whatsoever 
to any person or

ply.

(b) Schell e 3,28W sets forth a list of all holders of sld 
passes, golf passes

and similar rights and privileges for use of Resort facilities 
or accommodations that

have a duration of greater thins one year.

3.29 Tram and Ski Lifts.

(a) Except as set forth on Schedule 3.29 ia) of the Transferor 
Disclosure

Schedule, the Company has not had, in the past five (5) ski 
seasons up to the date

hereof, (i) any material passenger incidents (excluding any such 
incidents involving

personal injury or death) and (ii) to the Knowledge of the 
Transferor, any such

incidents involving personal injury or death, is each case, that 
required reporting to any

Governmental Agency (the "Tramway Authorities!'). or under may other 
applicable

Legal Requirements.

(b) Except as set forth on Schedule 3.29tb1 of the Transferor 
Disclosure

Schedule, as of the date hereof, each train and ski lift operated by the Company

complies in all material respects with Legal Requirements of the Tramway 
Authorities.

3.30 Full Disclosure. No representation or warranty of the Transferor contained in

this Agreement or set forth in the Transferor Disclosure Schedule contains an 
untrue statement of

a material fact or omits to state a material fact necessary to make the statements contained herein

or therein not misleading, it being acknowledged by the Transferee that the 
Transferee has

completed a full due diligence review of the Resort and the Business, is 
satisfied therewith and

bas declared that it is unaware of any matter which would cause any of the representation or

warrm ies of the Transferor to be inaccurate or untrue.

ARTICLE 4 REPRESENTATIONS AND WARRAN M8 OF THE TRANSFEREE

The Transferee represents and warrants to Transferor as follows:

4.1 Organization of the Transferee. Transferee is a corporation duly formed,

validly existing and in good standing under the laws of the State of Delaware, and has all

requisite power and authority to carry on its business as presently owned or conducted and as

ctn vntly proposed to be conducted.

4.2 Power and Autiuority Transferee has the requisite authority and power to

execute and deliver this Agreement and the Related Documents and to perform the transactions

contemplated hereby. All action on the part of the Transferee necessary to approve or to

authorize the execution and delivery of this Agreement and the Related Documents and the

performance by the Transferee of the transactions contemplated hereby and thereby bas been or,

with respect to the Related Documents, will be duly taken. This Agreement has been duly

executed and delivered by the Transferee and constitutes the legal, valid and binding obligation

of the Transferee, enforceable against the Transferee in accordance with its teams.
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43 No Conflicts. Except as may be required neither the 
execution nor delivery by

the Transferee of this Agreement and the Related 
Dots nor the performance by the

Transferee of the transactions contemplated hereby and thereby, 
shall:

(a) conflict with or result in a breacb'of any provision of the By 
Laws or

Shareholders Agreement of Transferee;

(b) violate any existing applicable Legal Requirement b Y which Transferee or

any of its properties is bound, which violation would 
reasonably be expected to have a

material adverse effect on the ability of such Transferee to pay the 
Transfer Price, in

each case on the terms and subject to the conditions set forth herein; 
or

(e) require any consent, approval, authorization or other order or action 
of; or

notice to, or declaration, filing or registration with, any entity or 
Person other than any

such consent, approval, authorization, order, action, notice, 
declaration, filing or

registration the absence of which would not reasonably be expected to 
have a material

adverse effect on the ability of such Transferee to pay the Transfer 
Price, in each case

on the terms and subject to the conditions set forth herein.

4.4 LW03tw. There is no .Litigation pending or, to the knowledge of the

Transferee, threatened against Transferee or any of its properties or assets 
which seeks to

restrain, enjoin or prevent the consummation of this Agreement or any 
of the transactions

contemplated hereby.

4.5 Brokers_ No broker, finder or similar intermediary has acted for or on behalf of

Transferee or its Affiliates in connection with this Agreement or the transactions 
contemplated

hereby, and no broker, finder, agent or similar intermediary is entitled to any 
broker's, finder's or

similar fee or other commission in connection therewith based on any agreement, 
arrangement or

understanding with Transferee or its Affiliates or any action taken by Transfer or its 
Affiliates.

4.6 Availability o£l'tmds. The Transferee has, or will have on or prior to Closing,

cash available or borrowing facilities or unconditional, binding funding commitments, in each

case that are sufficient to enable them to consummate the transactions contemplated by 
this

Agreement and the Related Documents.

ARTICLE 5 PRE-CLOSING TRANSACTIONS

5.1 Transfer of Assets. Immediately prior to Closing, Transferor and its Affiliates

shall transfer to the Company, in the most tax-efficient manner- possible, all assets relating to the
Resort and the Business, other than (i) condominium unit Number VC 417, (ii) any*assets owned

by Transferor and any of its Af iliates other than the Company which are ,jointly used 
by the

Company and the Transferor or any such Affiliate in the operation. of their respective businesses

(such as point-of-sale software for on-line reservations and sales, accounting software, computer

files and databases) (the "Asset Transfer'J. The assets so transfeaed to the Company will be

transferred, pursuant to the Warranty Deed and Bill of Sale, at their book value, payable, in part,

by the assumption by the Company of all accounts payable and current liabilities relating to 
the

Resort and the Business as at the date of the Asset Transfer. The balance of the purchase price

will either be paid in cash or by the issuance to Transferor of additional Common shares in the

622954-2
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capital stock of then Company, which additional shares will form part of the Shares to be

transferred to Transferee on the Closing Date pursuant hereto.

52 Long Term Debt. At the Closing the Transferor will pay off, to the complete

exoneration of the Transferee and the Company, Five NGllion Seven Hundred Thousand Dollars

($5,700,000) of long term debt of the Company being held by Canadian lenders. The Company

or the Transferee shall May to Transferor approximately $5.2M plus interest calculated at the

rate of 5% percent per annum calculated from the Closing to the date of repayment which shall

be due on August 15, 2008 and the Company and Transferee shall issue a promissory note

reflecting same as described in Section 6.2(e) which debt shall be secured on the assets and

shares of the Company which security shall include a Mortgage on the Owned Real Property

ranking only behind the Town of Jay in a maximum amount of 5620,000_ At the Closing the

Company or Transferee shall assume, to the complete exoneration of Transferor and its
Affiliates, or cause to be repaid, long-term debt of Transferor relating to the Resort and the

Business, in a total ' principal amount of Three Million Three Hundred Thousand dollars

($3,300,000). Any such repayment*will be fully funded by Transferee or any such assumption
will be arranged by Transferee, who shall provide such guarantees as may be required by
Transferor. In addition, the Company or Transferee shall also assume, to the complete
exoneration of Transferor and its Affiliates, the long-term debt in an amount of approximately
$2,000,000.00 being incurred by Transfieror in order to replace the tram supporting. cables at the

Resort in June of 2008. Any penalties, early repayment fees or the like incurred by Transferor in
connection with the assumption or repayment of any long teen debt (including the' tram
financing) hereunder shall be the sole responsibility of Transferor.

5.3 gMyJ_,oygm In connection with the Asset Transfer, the Company will also offer
employment to all of the employees of Transferor and any of its Affiliates currently employed by
Transferor or any of its Affiliates in connection with the Resort and the Business (other than
senior managemcrit who render services to Transferor and all of Transferor's Affiliates), on the
same terms and conditions as those which they currently enjoy as employees of Transferor or
any of its Affiliates. All employment-related obligations pertaining to such employees will be
assumed by the Company upon the Asset Transfer.

5.4 Contracts All Contracts of or pertaining to the Business and the EB-5 Project
will likewise be transf erred to and assumed by the Company upon the Asset Transfer, other than
Contracts relating specifically to long-term debt, which shall be dealt with in accordance with
Section 5.2 above and ocher than those Contracts relating to Technology or Software which is
jointly used by the Company and Transferor such as Siriusware point of We software, website
services and Accpac accounting software.

ARTICLE 6 CLOSING

6.1 Transferor's Closixtg_Deliv At Closing, Transferor will deliver, or cause to
be delivered, the following:

6229548

(a) Certificates representing all of the Shares, duly endorsed (or amompanied
by duly executed stock powers), for transfer to Transferee;
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(b) Corporate Resolution, authorizing the terms of this Agreement and

defining which individuals are authorized to act on behalf of Transferor;

(c) a resignation addressed to the Company executed by directors or officers

of the Company that shall include a general release of any and all claims by them

against the Company, except for any claims disclosed pursuant to this Agreement.

(d) an affidavit executed by Transferor representing and warranting to

Transferee that Transferor's representations and warranties in tIus Agreement qualified

as to, materiality were accurate in all respects as of the date of this Agreerneni and are

accurate in all respects as of the Closing Date as if made on the Closing Date other than

as set forth therein, and tiaat Transferor's representations and warranties in this
Agreement not so qualified were accurate in all material respects as of the date of this
Agreement and are accurate in all material respects as of the Closing Date as if made

on the Closing Date other than as set forth therein;

(e) a duly executed Deed of Sale reflecting the transfer of the Owned Real

property from Transferor to the Company duly registered in the State of Vermont Land

Registry which shall reflect the Company as owner of same (the "Warranty Deed'j

along with an Owners Title Commitment to ba paid by the Company setting forth that

the Company is the owner of the Real Property;

(f) Copies of all consents, waivers and approvals referred to is Section 3.12;

(g,) Evidence of Assignment of all NbWrW Contracts to the Company;

(h) Evidence that the long term debt of the Company held by Canadian
lenders has been satisfied.

(i) a duly executed Agreement of sale (Le. Bill of Sale) between Transferor
and the Company reflecting the completed Asset Transfer setting forth all assets owned
by the Company,

(j) such of wr doanuents as Transferee may reasonably request.(ie
evidence that Transferor has satisfied all tax requirements of Transferor and of
Company related to the transactions contemplated by this Agreement).

6.2 Transferee's Closing Deliveries. At Closing, Transferee will deliver the

following:

=W4.s

(a) the Base Transfer Price payable by wire transfer to an account specified
by Transferot;

(b) an affidavit executed by Transferee representing and warranting to
Transferor that each of Transferee's representations and warranties in this Agreement
was accurate in all respects as of the date of this Agreement and is accurate in all
respects as of & Closing Date as if made on the Closing Date;
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(c)

_24

-23-(c) Evidence of assumption or repayment of US long-term debt in the amount

of approximately $3,300,000;

(d) Evidence of assumption or repayment of any financing concerning the

Tram, if necessary;

(e) An instrument, note, and/or acknowledgement by Transferee in favor of
Tramsfemr of the obligation to reimburse Transferor for payment of the long term debt

of Company on or before August 15, 2008 in an amount not to exceed 55,200,000.00
(plus the amount of the tram financing, if concluded prior to Closing) representing a
portion of the long term debt of Transferor related to the Business, provided that

Transferor provides proof of payment and satisfaction of such liability as referenced. in
Section 5.2.

(f) Evidence of security on the assets and shares of the Company to secure
repayment of promissory note described in (e) above which security shall include a
mortgage on the Owned heal Property.

(g) an unconditional release of Transferor from any and all obligations
pertaining to the EB-5 Project, executed by such persons and in such form as counsel
to Transferor approves, acting reasonably,

• (h) a corporate resolution authorizing the terms of this Agreement and
defining which individuals are authorized to act on behalf of Transferee;

(i) such other documents as Transferor may reasonably request.

6.3 Closing Date_ Subject to the satisfaction or waiver of the conditions set forth in
Articles 6 and .7 hereof, the Closing is scheduled to be held at 10:00 a.m. on June 20, 2008, at the
law offices of the parties respective attorneys. Copies of all documents shall be exchanged
between the parties at the Closing via electronic mail or faeimile, and the Base Transfer Price,
subject to mutually agreed adjustments, shall be sent to Transferor's designated bank account via
wire transfer upon the complete exectudon and exchange of the the Closing Documents. The
parties will cause the applicable original Closing Deliveries to be forwarded the next business
day to the Transferor and Transferee's respective attorneys.

ARTICLE 7 CONDITIONS TO CLOSING

7.1 Conditions_ to Obligations. of Transferee to Close_ The obligations of the
Transferee to be performed at the Closing shall be subject to the satisfaction or waiver, at or prior
to the Closing, of the following conditions;

(a) R presmtat ons and Warranties; Compliance with Covenants. The
representations and warranties of the Transferor contained herein qualified as to
materiality shall be true and correct, and those not so qualified shall be true and wrrect
in all respects, as of the date of this Agreement and on and as of the Closing Date with
the same force and effect as though made on and as of the Closing Date (except for
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those representations and warranties tfiat are expressly iunited. by their 
terms to an

earlier date, which representations and warranties qualified as to materiality 
shall be

true and correct, and those not so qualified shall be true and correct in all material

respects, as of such earlier date). The Transferor shall have performed and complied in

all material respects with all covenants and agreements required hereby to be

performed or complied with by them on or prior to the Closing Date and Transferee

shall have received copies of such resolutions and other documents evidencing the

performance thereof as Transferee may reasonably request. Transferor shall have

delivered to the Transferee an affidavit, dated the date of the Closing and signed by an

of of Transferor, to the foregoing effect.

(b) No Material Adverse Effect. Since the date hereof, there has occurred no
change, effect, condition, event or circumstance which has had or would reasonably be

expected to have, individually or in the aggregate, a material adverse affect on the

transaction.

(c) No IniunoNon. • No Judgment bas been rendered in any Litigation which

has the effect of ea}oining the consummation of the transactions contemplated by this

Agceemer& and no Litigation shall have been. 'instituted or threatened or claim or

demand made against the Transferor, the Company or the _Iansferee seeking to

restraio or prohibit, or to obtain substantial damages with respect to, the conmmmation

of the transactions' contemplated hereby-

(d) Tmwfimes Closigg D We-des. The Transferor shall have delivered all

ofthe Transferor's closing deliveries to the Closing listed in Section b.1.

(e) ftjdMnmental_ Permits. Transferor shall have obtained the issuance,

reissuance or transfer of all Permits (including Bnvirommeatal Permits), if applicable,

required under Environmental Laws for the Company to conduct the operations of

Business as of the Closing Date, and the Transferor shall have satisfied all property

transfer requirements arising under any Legal Requirement, including Environmental

Laws;

(f) Other Company Permits. Transferor shall have obtained the issuance, .

rebwaaace or transfer of 611 other Company Permits necessary for Company to conduct
the operations of Business as of the Closing Date;

(g) A v , Transferor shall have obtained consents, waivers and

approvals from the Chittenden Bank and Town of Jay in a form satisfactory to
Transferee.

(h) Termination of Related Party Agreements. The Transferor shall have
terminated, oz caused to be terminated (and delivered evidence thereof satisfactory to
Transferee), any Contracts relating to the Business between Related Persons and the

Company except as otherwise agreed-

(i) $egWred CMMX AMments. Coincident with the Closing the

Company shall have entered into the following agreements: (i) Management Services
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Agreement referred to in Section 8.9, (ii) General Release from its officers and
directors referred to in Section 6.1(c) (iii) all other agreements necessary to transfer all
of the Company stock to Transferee and permit the Company to immediately conduct
the Business.

0 k o Claim Reganiinu Stock Ownershio or Sale Proceeds. Transferor
verify and affirm that there are no threatened, anticipated, or actual claims by any
Person or entity asserting that they are the holder or the beneficial owner of, or have
the right to acquire or to obtain beneficial ownership of, any stock of, or any other
voting, equity, or ownership interest in, any of the Company, or is entitled to all or any
portion of the Transfer Price payable for the Shares.

7.2 Conditions to Obligations of the Transferor to Consvmtnate the Transaction.
The obligations of the Transferor to be performed at the Closing shall be subject to the
satisfaction or waiver, at or prior to the Closing, of the following conditions:

(a) Reoreseniagons and Warramim C M1iMcse with Co The
representations and warranties of the Transferee contained herein qualified as to
materiality shall be true and correct, and those not so qualified shall be true and correct
in all material respects, as of the date of this Agreement and on and as of the Closing
Date with the same force and effect as though made on and as of the Closing Date
(except for those representations and warranties that are expressly limited by their
terms to an earlier date, which representations and warranties qualified as to materiality
shall be true and correct, and those not so qualified shall be true and correct in all
material respects, as of such earlier date). The Transferee shall have performed and
complied in all material respects with all covenants and agreements required hereby to
be performed or complied with by them on or prior to the Closing Date and Transferor
shall have received copies of such resolutions and other documents evidencing the
performance thereof as Transferor may reasonably request. Transferee shall have
delivered to the Transferor an affidavit, dated the date of the Closing and signed by an
officer of Transferee, to the foregoing effect.

(b) No]jaactiott. No Judgment shall have been rendered in any Litigation
which has the effoct of enjoining the consummation of the transactions contemplated
by.this Agreement

(c) Transferee's Closes Deliveries. Transferee has delivered the
Transferee's closing deliveries to tha Closing listed in Section 6.2.

AR'T'ICLE 8 COVENANTS

8.1 Ret?ulatory l+iling% etc. As soon as practicable after the date hereof (and in any
event no later than fifteen (15) Business Days after the date hereof), the Transferor and/or the
Company hereto shall make or cause to be made all Slings with the appropriate Governmental
Agencies of the information and documents (a) required of each and make application for all
required Approvals thereunder with respect to the transactions contemplated by this Agreement
The parties hereto shall keep each other apprised of the status of any communications with, and

sz2~sa-s
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inquiries or requests for information from,  such Governmental Agencies, in each ease, relating 
to

the transactions contemplated hereby. The Parties hereto shall each use their 
respective

commercially reasonable best efforts to comply as expeditiously as possible in good faith with all

lawful requests of the Govermneatal Agencies for additional information and 
documents

pursuant to such Legal Requirements and to secure the aforesaid approval prior to the Closing

Date.

8.2 Iniunctions. if any court having jurisdiction over any of the Parties hereto issues

or otherwise promulgates any restraining order, injunction, decree or similar order which

prohibits or otherwise restricts the constunmation of any of the transactions contemplated hereby

or by any Related Document, the Pasties hereto. shall use their respective commercially

reasonable efforts in good faith to have such rest vWng order, injunction, decree or similar order

dissolved or otherwise eliminated as promptly as possible and to pursue the underlying Litigation

diligently and in good faith. Notwithstanding anything to the contrary contained in this

Agreement, nothing contained in this Section 8.2 shall limit the respective lights of the parties to

terminate this Agreement in accordance with the terms of Artiste 10.

8.3 Access to Information. Between the date of this Agreement and the Closing

Date, the Transferor shall, and shall cause the Company and its Affiliates to, upon reasonable

request by the Transferee, provide the Transferee and its officers, directors, employees, counsel,

accountants and other representatives and advisors (collectively, the -Representatives) access,

during normal business hours on reasonable notice (and at sucb other times as Transferee

reasonably requests) and under reasonable circumstances, to any and all premises (including all

real property and the buildings, structures, fixtures, appurtenances and improvements located

thereon), properties, Contracts, commitments, books and records and other information relating

to the Business; provided, however, that Transferee acknowledges having already completed its

due diligence review of the books and operations of the Business and is currently fully satisfied

therewith and provided further that such access shall not unreasonably interfere with the

opm~ations of the Company or its Affiliates.

8.4 Conduct of Business Pend ng the Closing In each case except as expressly

provided by this Agreement, or consented to or approved in writing by the Transferee, from the

date hereof until the Closing, the Transferor shall conduct the Business in the Ordinary Course of

Business and in accordance with its past policies and procedures. Any decision to be made by

Transferor with respect to the Business that may be considered to be outside the Ordinary Course

of Business shall require prior notification to and the approval of the Transferee. From the date

hereof until the earlier of Closing or June 20, 2008 and except as otherwise provided in this

Agreement, the Sellers shall:

6229548

(a) not cause the Company to take any action with respect to, or make any

material grange in its accounting or Tax policies or procedulras, except as may be

regnired by changes in generally accepted accounting principles upon the advice of its

independent accountants or as requir d by the United States Securities and Exchange

Commission or any securities exchange;

(b) not cause the Company to make, change or revoke any material Tax
election or settle or compromise any material Tax .claim or liability or enter into a
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settlement or compromise, or change (or make a request to any taxing authority 
to

change) any material aspect of its method of accounting for Tax purposes, or 
(b)

prepare or file any Tax Retum (or any amendment thereof) unless such Tax Return

shall have been prepared in a manner consistent with past practice and Sellers 
shall

have provided Buyer a copy thereof (together with supporting papers) at least 
three

Business Days prior to the due date thereof for Buyer to review and approve 
(such

approval not to be unreasonably withheld or delayed);

(c) not cause the Company to take any action or fail to take any action which

would constitute a material breach or default under the Organizational Documents 
of

the Company;

(d) use commercially reasonable efforts to cause the Company to 
(A)

preserve the pwsent business operations, organization (including officers and

Employees) and goodwill of the Company and (B) preserve the present 
relationships

with Persons raving business dealings with the Company (including customers 
and

suppliers);

(e) cause the Company to maintain (A) all of the assets and properties 
of; or

used by, the Company relating to or in connection with the Business 
in their current

condition, ordinary wear and tear excepted, and (B) insurance upon 
all of such assets

and properties of the Company in such amounts and of such kinds comparable to 
that

in effect on the date of this Agreement;

(f) cause the Company to (A) maintain the books, accounts and records 
of

the Company in the ordinary Course of Business, (B) continue to collect accounts

receivable and pay accounts payable utilizing normal procedures and without

discounting or ac=lerating payment of such accounts, and (C) comply with all

contractual and other obligations of the Company;

'(g) cause the Company to comply in all material respells with all applicable

Legal Requirements;

(h) not cause the Company to (A) increase the salary or other compensation

of any director or Employee of the Company except for normal yew-end increases in

tho Ordinary Course of Business, (B) grant any unusual. or extraordinary bonus, 
benefit

or other direct or indirect compensation to any Employee or director, (C) 
increase the

coverage or benefits available under any (or create any new) 
severance pay,

termination pay, vacation pay, company awards, salary continuation for disability, sick

leave, deferred compensation, bonus or other incentive compensation, 
insurance,

pension or other employee benefit plan or arrangement grade to, for, or with 
any of the

,directors, officers, Employees, agents or representatives of the Company or 
otherwise

modify or amend or terminate any such plan or arrangement or (D) enter into 
any

employment, deferred compensation, severance, special pay, consulting, non-

competition or similar agreement or arrangement with any directors or officers of 
the

Company (or amend any such agreement) to which the Company is a party;
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(i) not cause the Company to create, incur, assume, guarantee, endorse or
otherwise become liable or responsible with respect to (whether directly, contingently
or otherwise) any Indebtedness; (a) except in the Ordinary Course of Business, pay,
repay, discharge, purchase, repurchase or satisfy any Indebtedness issued or guaranteed
by the Company, (b) modify the terms of any Indebtedness or other Liability; or (c)
make any loans, advances of capital contributions to, or investments in, any other
Person;

0) not cause the Company to subject to any Lien or otherwise pledge, assign
or encumber or, except for Permitted Liens, not permit, allow or suffer to be
encumbered, any of the properties or assets (whether tangible or intangible) of the
Company;

(k) not cause the Company to acquire any material properties or assets or sell,
assign, license, transfer, convey, lease of otherwise dispose of any of the Assets (except
for fair consideration in the Ordinary Course of Business) of the Company, other than
in the Ordinary Course of Business;

(1) not causelhe Company to enter into or agree to enter into any merger or
consolidation with, any corporation or other entity, and not engage in any new business
or invest in make a loan, advance or capital contribution to, or otherwise acquire the
securities of any other Person;

(m) not cause dic Company to cancel or compromise any debt or claim or
waive or release any material right of the Company except in the Ordinary Course of
Business;

(n) not cause the Company to enter into any commitment foz capital
capenditures in excess of $50,000 for any individual commitment and $100,000 for all
commitments in the aggregate;

(o) not cause the Company to enter into, modify or tam9nate any labor or
collective bargaining agreement or, through negotiation or otherwise, make any
commitment or incur any liability to any labor organization with respect to any
Employee;

(p) not cause the Company to introduce any material change with inspect to
the operation of the Business, including any material change in the types, nature,
composition or quality of products or services, or, other than in the Ordinary'Course of
Business;

(q) not cause the Company to enter into any transaction or enter into, modify
or renew any Contract which by reason of its size or otherwise is not in the Ordinary
Course of Business;

(r) not cause the Companyto terminate, amend, restate, supplement or waive
any rights under any (A) Material Contract, Real Properly Lease, Personal Property
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Lease or Intellectual Property License, other than in the Ordinary Course of 
Business

or (B) Approval or Permit;

(s) not cause the Company to enter into any Material Contract 
except

contracts entered into in the Oniinary Course of Business;

(t) not cause the Company to enter into any employment agreements except

in-the Ordinary Course of Business;

(u) not cause the Company to enter into any material agreement with any

Governmental Agency;

(v) not cause the Company to enter into any consulting agreement or

sponsorship agreement requiring the payment of 52,500 or more or having a term of

one year or more;

(w) not cause the Company to settle or compromise any pending or threatened

Litigation or any claim, or claims for, or that would result in a loss of revenue of, an

amount that could, individually or in the aggregate, reasonably be expected to be

greaterthan S5D,000;

(x) not cause the Company to change or modify its credit, collection or

payment policies, procedures or practices, including acceleration of collections or

receivables (whether or not past doe) or Fail to pay or delay payment of payables or

other liabilities;

(y) not cause the Company W grant or issue any ski passes, golf

mcn*ersbips, or other coupons or vouchers for use of the facilities or accommodations

related to the Business with a expiration date greater than the 2008/2009 sl¢ season;

(z) not dose the Company'to talre any action or omit to take any action for

the purpose of directly or indireetly preventing, materially delaying or materially

impeding the consummation of the transactions contemplated by this Agreement; and

(as) not cause the Company to agree to do anything (A) probnbited by this

fiction .8.4, (B) which would make any of the representations and warranties of Sellers

in this Agreement or any of the Related Documents untrue or incorred in any material

respect or could resailt in any of the conditions to the Closing not being satisfied or (C)

that would be reasonably expected to have a Material Adverse Effect.

If the Closing has not occurred on June 20, 2008, then the detailed restrictions set forth

above shall cease and the Transferor shall again be fh:c to operate the Business in the Ordinary

Course of Business subject only to prior consent of Transferee for decisions outside the Ordinary

Course of Business,

622954-8
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g,s  Commercially ReasonableEfforts Further Assumces.

(a) Upoa the terms and subject to the conditions hereof (including without

limitation, Sections 7.1, and 7.2), the Transferor and the Transferee each agree to use

their respective commercially reasonable efforts in good faith to take or cause to be

taken all actions and to do, or cause to be done, all things necessary, proper or

advisable to ensure that the conditions set forth in Article 7 are satisfied and to

consummate and make effective the transactions contemplated by this Agreement and

the Related Docvrrtents insofar as such matters are within their respective control.

(b) Except as otherwise expressly provided for in this Agreement, the parties

hereto shall provide such information and cooperate fully with each other in 
making

such applications, filings and other submissions which may be required or reasonably

necessary in order to obtain all approvals, consents, authorizations, releases and

waivers as may be required under this Agreement and the Related Documents as

conditions to the parties' Closing obligations.

(c) Except as otherwise expressly provided for in this Agreement, the parties

hereto shall promptly take all actions necessary to make each filing, including any

supplemental filing, which either of them may be required to make with any

Governmental Agency as a condition to or consequence of the consummation of the

transactions contemplated by this Agreement or any Related Document.

(d) On or prior to the Closing the parties hereto shall execute and deliver to

each other each of the Related Documents to which they are a party.

(e) The Transferor shall, to the extent permitted by applicable Legal

Requirernent, use their reasonable best efforts to assist and cooperate with the

Transferee in waking such arrangements as would permit the coatinued sales of

alcoholic beverages by the Company at the Resort following the Closing including

assisting with transfer applications.

(f) Following the Closing, Transferee shall be required to engage an IT

professional to effectively extract: all data relating to the Business from Transferor's

computer system. Transferee acknowledges that Transferor does not possess anY

employee with the expertise required and that same must be done by Transferee's

professional and at its sole cost and expenses provided that Transferor shall provide

reasonable access to such system. The Transferor shall co-operate to assist in the 
transfer

of all data and all right, title and 
interest to such data that relates to or is used in

connection with the Business and is Maintained in electronic forurat by 
Transferor,

including, without limitation, marketing data and custorner lists from► Transferor to
Transferee or the Company.

8.6 Use of Names. Following the Closing and except as permitted by the

Management Services Contract, the Transferor shall, and shall cause all Affiliates to, 
cease to

use any written materials, logo formats, designs, including labels, packing materials, 
!letterhead,

cZ!9saa
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advertising materials and forms, whieb include, the words and trade names contained on

Schedule 8.6.

8.7 EH-S Indexnnit~+. It is understood and agreed by Transferee, that as of and from

Closing, the Company and, to the extent necessary, Transferee, shatl assume all responsibility for

the EB-5 Project, the whole to the complete exoneration of Transferor. Transferee hereby agrees

to hold harmless and indemnify Transferor, its shareholders, directors, officers, Affiliates, agents

and representatives, from any and all obligations of any nature whatsoever, however and

whenever arising, in connection with or pursuant to the EB-S Project or any aspect thereof or any

and all matters relatcd to the EB-5 Project including. without limitation, the withdrawal of

Transferor from any participation in the EB-5 Project on the Closing Date. In addition, it has

been agreed that the sole obligations of Transferor in connection with the EB-5 Project during

the Interim Period, will consist of

(a) Spending $75,000 to the cost of architectural drawings, promotions and

legal fees for the furthemnoe of Phase II of the EB-5 Project;

(b) Nat accepting any new investment into the BB-5 Project nor signing any
other agreements pertaining thereto without the prior written consent of Transferee;

and

(c) Transferring to the Company, as part of the Asset Transfer, with good

marketable title thereto, the real estate at the Resort described as the "Land" in the

Offering Memorandum .dated December 22, 2006. It is agreed that it shall be the

obligation of the Transferee or the Company to tmasfer this piece of land to -Jay Peak

Hotel Suites, LP subsequent to the Closing and it shall hold harmless and indemnify

Transferor in this regard.

From the date hereof to the Closing Date, it is understood and agreed that no investors

will be accepted, no investments will be deposited nor other binding agreements signed by

Transferor or the Company or its subsidiaries with respect to Phase 11 of the EB-5 ProjecL

62295"

8.8 Confidentiality: Publicity.

(a) From and after the date hereof, neither Transferor, .Transferee nor the

Company shall, and each such party shall cause its Affiliates and their respective

officers, and directors not to, directly or indirectly, disclose, reveal, divulge or

communicate to any Person or use or otherwise exploit for its own benefit or for the

benefit of anyone any Confidential information (as defined below). The parties and

their respective, officers, directors and Affiliates shall not have any obligation to keep

confidential any Confidential Information if and to the extent disclosure thereof is

specifically required by law, provided, however, that in the event disclosure is required

by applicable Legal Requirement, the disclosing party shall, to the extent reasonably

possible, provide the other with prompt notice of such requirement priorto making any

disclosure so that the other party may seek an appropriate protective order. For

purposes of this Section 8.8(a), "Confidential Information I means any information

with respect to the business of each party, including methods of operation, customers,
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customer lists, products, prices, sale price and berms of this 
Agreement, fees, costs,

technology, inventions, Trade Secrets, know-how, software, marketing 
rddhods, plans,

personnel, suppliers, competitors, markets or other specialized information or

proprietary matters. Confidential Information does not include, and 
there shall be no

obligation hereunder with respect to, information that (i) is generally 
available to the

public on the date of this Agreement or (ii) becomes generally 
available to the public

other than as a result of a disclosure nut otherwise 
permissible thereunder. The

covenants and undmtakings contained in this Section 8.8 (a) relate to 
matters which are

of a special, unique and extraordinary character and a violation of any 
of the terms of

this Section 8.8(a) will cause irreparable 
injury to a party, the amount of which will be

impossible to estimate or determine and which cannot be adequately 
compensated.

Accordingly, the remedy at law for any breach of this Section 8.8(a) 
wffi be

inadequate_ Therefore, the injured party will be entitled to an injunction, restraining

order or other equitable relief from any court of competent jurisdiction 
in the event of

any breach of this Section 8.8(a) without the necessity of proving 
actual damages or

posting any bond wbatsoever. The rights and remedies provided by this 
Section 8.8(a)

are cumulative and in addition to any other rights and remedies which 
Transferee may

have hereunder or at law or in equity.

(b) Neither 'Transferor nor Transferee sbail issue any press 
release or public

announcement concerning  this Agreement or the transactions contemplated hereby

without obtaining the prior written approval of the other party hereto, which 
approval

will not be unreasonably withheld or delayed, unless, in the sole 
judgment of

Transferee or Transferor, as applicable, disclosure is otherwise required by 
applicable

Legal Requirement or by the applicable rules of any stock exchange on 
which

Transferee or Transferor lists swurifies, provided that, to the extent required by

applicable Legal Requirement; the party intending to make such release shall use its

commercially reasonable efforts consistent with such applicable Legal Requirement to

consult with the other party with respect to the timing and content thereof Each 
of

Transferee and Trans*mr agree that the terms of this Agreement shall not be disclosed

or otherwise made available to the public and that copies of this Agreement shall 
not be

publicly filed or otherwise made available to the public, except where such 
disclosure,

availability or filing is required by applicable Legal Requirement and only to the extent

required by such Legal Requirement. In the event that such disclosure, availability 
or

filing is required by applicable Legal Requirement, each of Transferee 
and Transferor

(as applicable) agree to use its commercially reasonable efforts to obtain 
"confidential

treatment" of this Agreement with the SEC (or.the equivalent treatment by any other

Governmental Agency) and to redact such terms of this Agreement the other party shall

request.

8.9 kpasitio pursuant to the Management Services Contract to be agreed by the

parties, for aperiod not to exceed three (3) months following the Closing Date, 
Transferor shall

cooperate in good faith to effect an orderly transition in the operation of the 
Business by

providing the goods (if any) and services specified in the Managemeni Services 
Contract.

8.10 Access to Records After Closing. The Transferor recogai2es that subsequent

to the Closing it may have information and documents which relate to the Business 
and to which

622954-8

QR 000033



JUN-13-2M 14=2B

-33-33-

P.MP.CAB

Transferee may need access subsequent to the Closing, and vice versa. The Transferor 
and the

Transferee shall each provide the other and their respective Representatives 
access, during

normal business hours on reasonable notice (and at such other times 
as the party seeicin8 same

reasonably requests) and under reasonable circumstances, to all 
such information and documents,

and to furnish copies thereof, which such other party reasonably 
requests and relating to the

Business. The Transferor agree that prior to the destruction or 
disposition of any such books or

records pertaining to the Transferor that relate in any manner to the 
Business at any time within

three (3) years after the Closing Date (or, in any matter involving Taxes, within ten 
(10) years

after the Closing Date), the Transferor, shall provide not less than thirty (30) 
calendar days prior

vnitten notice to Transferee of any such proposed destruction or disposal. If Transferee 
desires

to obtain any such documents, it may do so by notifying the Transferor in 
writing at any time

prior to the scheduled bate for such destruction or disposal. Such notice must specify the

documents which the Transferee wishes to obtain. The Transferor 
shall then promptly arrange

for the delivezy of sueb documents. All out-of-pocket costs associated with 
the delivery of the

requested documents shall be paid by the Transferee. Notwithstanding any provision 
of this

Agreement or the Related Documents to the contrary, in no event shall the Transferor or their

Affiliates be required to provide the Transferee with access to or copies of the Transferor's, or

their Affiliates' Tax Returns to the extent such Tax Returns do not relate the Business. For a

period of three (3) years shall forward to Transferee, within three (3) business days of receipt of

the same, any documents, writing, or electronic transrnissions of any nature 
whatsoever, outside

of the documents referred to above, relating to the Company that Transferor receives from 
any

Person or entity subsequent to Closing.

.8.11 Nono olicrtation. For a period frorn tho date hereof to the second anniversary of

the Closing Date, the Transferor shall not and shall cause their respective directors, officers,

employees -and Affiliates not to: (i) cause, solicit, induce or encourage any Employees of

Transferor or the Subsidiaries to leave such employment or hire, employ or otherwise engage

any such individual; or (ii) cause, induce or encourage any material actual. client, customer,

supplier or licensor of the Business (including any existing or former customer of Transferor or

the Subsidiaries and any Person that becomes a client or customer of the Business after the

Closing) or any other Person who has a material business relationship with the Business, to

terminate any such relationship.

8.12 Notification of Certain Matters. Transferors shall give notice to Transferee and

Transferee shall give notice to Transferor, as promptly as reasonably practicable upon becoming

aware of (a) any fact, change, condition, circumstance, event, occurrence or non-occurrence that

has caused or is reasonably Ificely to cause any representation or warranty in this. Agreement

made by it to be untrue or inaccurate in any respect at any time after the date hereof and prior ro

the Closing, (b) any material failure on its part to comply with or satisfy any covenant, condition

or 

agreement to 

be 

complied 

with 

or 

satisfied 

by 

it 

hereunder 

or 

(c) 

the 

institution 

of 

or the 

tbreat

of 

institution 

of 

any 

Litigation 

against the 

Transferors 

or 

the 

Company 

related 

to Ibis 

Agreement

or the transactions contemplated hereby, provided that the delivery of any notice pursuant to this

Section 8.12 shall not limit or otherwise affect the remedies available hereunder to the party

receiving 

such notice, 

or the 

representations or 

warranties of, 

or 

the 

conditions to the 

Obligations

of; 

the parties 

hereto.
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8.13 Compliance with Leval Requirements. The Transferor shall provide the

Transferee with prompt written notice upon (a) the Transferors obtaining Knowledge of the

connmencement of any investigation or review by any Government Authority with respect to the

Company, the Transferor or the transfer of the Shares, or (b) receipt of any notice or

communication of any noncompliance with any applicable Legal Requirements in any material

respect.

8.14 of the Schedules. Prior to Closing, the Transferor shall be obligated to

update all of the Schedules promptly to conva any material inaccuracy in any such Schedule

(other than to reflect actions or omissions which do not constitute a violation of the covenants

contained in this Agreement occurring after the date of this Agreement and that would not

reasonably expected to have a material adverse effect).

ARTICLE 9 SURVIVAL AND INDENMMCATION

9.1 Survival of Revreaentations sad Warranties. The representations and warranties

of the parties contained in this Agreement, any certificate delivered pursuant hereto or any

Related Document shall survive the Closing through and including the first anniversary of the

Closing Date; provided, however, that the representations and warranties (a) of Transferor set

forth in. Sections 3.1, (organization and qualification), 32 (binding obligation), 3.8 (brokers),

3.15 (title to assets), 3.17(x) (real estate), and 3.17(b) (real estate) shall survive the Closing

indefinitely, (b) of Transferor set forth in Sections 3.14 (employee refit plans), and 3.18 (tax

matters) shall survive the Closing until thirty (30) days following the expiration of the applicable

statute: of limitations with respect to the particular matter that is the subject matter thereof and (c)

of Transferee set forth in (Sections 4.1 (organization), 42 (power of authority) and 4.5 (broker)

shall survive the Closing indefinitely (in each case, the "Survival Period"); provided, however,

that any obligations.under Sections 9.2(a)(i) and %*)( shall not terminate with respect to any

Losses as to which the Person to be indemnified shall have given notice (stating in reasonable

detail the basis of the claim for indemnification) to the indemnifying party in accordance with

Section 9.3(a) before the termination of the applicable Survival Period.

Q295"

9.2 Indenanifi "on.

(a) Subject to Sections 9.1, 9.4 and 9.5 hereof, Transferor hereby agrees to

indemnify and hold Transferee and their respective beneficiaries, directors, officers,

employees, stockholders, members, successors and assigns (collectively, the

'"Transferee Indemnified Parties") hanuless from and against, and pay to the applicable

Transferee Indemnified Parties the amount of, any and all losses, Liabilities, clai
em 

ms,

obligations, deficiencies, demands, judgments, damages, interest, fines, penalties,

claims, suits, actions, causes of action, assessments, awards, costs and expenses

(including costs of investigation and defense and reasonable attorneys' and other

professionals' fecs), whether or not involving a third party claim (individually, a

"Loss" and; collectively, "Losses'j:

(1) resulting directly from the failure of any of the rcprCsentations or

warranties made by any Transferor in this Agreement or in any Related

Document to be true and eonreet in all material respects at and as of the date
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hereof hereof and at and as of the Closing Date (subject to any limitations described in
Section 9.1(a));

(ii) resulting directly from the breach of any covenant or other
agreement on the part of any Transferor under this Agreement, Warranty Deed

or Bill of Sale;

(iii) attributable to any Company employee resulting from or based

upon (A) any employment-related liability (statutory or otherwise) with respect

to employment *or termination of employment prior to the Proration Date, (B)

ally liabHity relating to, arising under or in connection with any Benefit Plan,

including any liability under COBRA, whether arising prior to, on or after the

Proration Date regarding events occurring prior to the Proration Date, and (C)

any liability under the WARN Act regarding events occurring prior to the

Proration Date;

(iv) imposed under or pursuant to any Environmental Laws (including
any loss of use of Real Property or any tangible personal property of the

Company arising from or related to any condition, act or omission, by the

Company or any predecessor thereof or related to the operations of the Company

or any predecessor thereof at any real property currently or formerly owned,
operated or leased by the Company or any predecessor thec+eo~ whether known

or unknown, accrued or contingent, to the extent existing on or prior to the

Proratibn Date.

(v) attributable to any fines or penalties payable pursuant to the

environmental review described in Schedule 323 or other review by a regulatory

entity pertaining to envit+onraental matters with respect to the golf course at the

Resort for a period prior to the Proration Date. The indemnification for any

liability under this sec don (v) will be from the In dollar cost without regard to

section 9.4 below.

(b) Subject to Section 9.1, Transferee hereby agrees to indemnify and hold

Transfierm and their respective stockholders, directors, officers, employees, members,

partners, agents, attorneys, representatives, successors and permitted assigns

(collectively, the ̀ Transferors Indemnified Parb&j harmless from and against, and

pay to the applicable Transferors Indemnified Parties the amount of. any and all

losses:

(1) resulting clk=dy from the failure of any of the representations or

warranties trade by Transferee in this Agreement or in any Related Document to

be true and correct in all respects at the date bereof and as of the Closing Date;

(ii) resulting directly from the breach of any covenant or otber

agreement on the part of Transferee under this Agreement or any Related

Document; and
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NO attributable to the activities of the Business as of and from the
Proration Date.

9.3 ln_demnification Procedures.

(a) A claim for indemnification for any matter not involving a third party
claim may be asserted by notice to the party from whom indemnification is sought;
provided, however, that failure to so notify the indemnifying party shall not preclude
the indemnified party from any indemnification which it may claim in accordance with
this Article S.

(b) In the event that any Litigation shall be instituted or that any claim or
demand shall be asserted by any third party in respect of which indemnification may be
sought under Section 8.2 hereof (regardless of the limitations set forth in Section 8.4)
("Third Party Clai&J, the indemnified party shall promptly cause written notice of the
assertion of any Third Party Claim of which it has knowledge which is covered by this
indemnity to be forwarded to the indemnifying party_ The failure of the indemnified
party to give reasonably prompt notice of any TWrd Party Claim shall not release,
waive or otherwise affect the indemnifying party's obligations with inspect thereto
except to the extent that the indemnifying party can demonstrate actual loss and
prejudice as a result of such failure.

(e) Opportunity W Pgfend. The indemnifying party shall have the right,
exercisable by written notice to the Indemnified Party within thirty (30) days of receipt
of a Claims notice from the indemnified party of the commencement or assertion of
any Third Party Claim in respect of which indemnity may be sought hereunder, to
assume and conduct the defense of such Third Party Claim in accordance with the
limits set forth in this Agreement with counsel selected by the indemnifying party. If
the indemnifying party does not assume the defense of a Third Party Claim in
accordance with this Section 8.2(c), the indemnified party may continue to defend the
Liability Claim. The indemnifying party or the indemnified party, as the case may be,
shall have the right to participate in (but not control), at its own expense, the defense of
any Third Party Claim which the other is defending as provided in this Agreement.
The indemnifying party, if it has assumed the defense of any Third Party Claim as
provided in this Ate, shall not, without the prior written consent of the
Indemnified Party, consent to a settlement oA or the entry of any judgment arising
frovr, any such Liability Claim. The indemnified party shall not settle any Third Party
Claim, without the prior written consent of the indemnifying party, which consent shall
not be unreasonably withheld

(d) After any final decision, judgment or award shall have been rendered by
a Governmental Agency of competent jurisdiction and the expiration of the time in
which to appeal therefrom, or a settlement shall have been consummated, or the
indemnified party and the indemnifying -party shall have arrived at a mutually binding
agreement, in each case with respect to an Third Party Claim hereunder, the
indemnified party shall forward to the indemnifying party notice of any mw due and
owing by the indemnifying party pursuant to this Agreement with respect to sucb
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matter and the indemnifying party shall pay all of such remaining sums so due and

owing to the indemnified party.

9A Limitation on indemnification-

(a) Anything in this Agreement to the contrary notwithstanding, the Transferor

will not have any liability referred to in Section 92(a) of this Agreement until the

aggregate amount of all such Losses sustained by the Transferee exceeds fifty thousand

dollars ( $50,000), at which point the Transferor shall be liable for all such Losses which

exceed such amount: Notwithstanding the foregoing, the maximum aggregate amount an

indemnifying party may be called upon to indemnify the indemnities for as a result of

Losses arising from any breach of or inaccuracy in any of the representations and

warranties contained in this Agreement will be equal to seven million five hundred

thousand dollars ($7,500,000) except where those Losses arise from fraud,

misrepresentation that is aMibutable to neglect, carelessness or willful default or

intentional breaches of representations or warranties in which case the obligation of the

Transferor to indenmoy is unlimited.

(b) Exclusive Remedy. The parties acknowledge and agree that the

indemnities set forth in this Article 8 shall be the sale and exclusive remedy for breach,

default, inaccuracy or failure of any of the warranties, representations, conditions,

covenants or agreements contained in this Agreement and in any certificates or

documents delivered pursuant hereto, except in the case of judicially determined fraud,

intentional or ws'llfW misrepresentation or breach.

9.5 Certain I.innitations Notwithstanding any provision of this Agreement to the

contrary:

-(a) no claim for indemnification by the parties hereto may be made to the

extent that the Losses claimed have been reimbursed through insurance to the,

indemnified party or, if the indemnified party is the Transferee, to the Company, and

(b) the amount of any of the losses shall be calculated taking into account any

off-setting tax benefits or any tax deductions that may be available to the indemnified

party or, if the indemnified party is the Transferee, to the Company(whether taken in

such year or available for subsequent periods).

.A.RTICLE 10 TERMINATION

10.1 Tgrminati This Agreement may be terminated at any time prior to the

Closing

(a) by the written mutual consent of the Transferor and the Transferee;

(b) •upon, written notice by any party hereto, if (i) any court of competent

jurisdiction or any other Governmental Agency shall have issued a Judgment or taken
any ' other action restraining, enjoining or otherwise prohibiting the transactions
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contemplated by this Agreement and (ii) such Judgment or other action shall have

become final and nonappealable;

(c) upon written notice by the Transferor, if (i) all conditions to the

obligations ofthe Transferee to coosttn=ote the transactions contemplated hereby shall

have been satisfied (or would have been satisfied absent the Transferee's breach in

performing its obligations hereunder) and (ii) the Transferee is in material breach of

any of its representations, warranties, covenants or agreements hereunder (which

breach continuos amremedied by Transferee for ten (10) days after written notice

thereof to -Transferee provided, however, that (i) in order for the Transferors to seek

termination of this Agreement pursuant to this Section l D. t (c), the Transferor must not

be in breach in any material respect of its respective representations, warranties,

covenants or agreements contained in this Agreement;

(d) upon written notice by the Transferee, if (i) all conditions to the

obligations of the Transferors to consummate the transactions contemplated.hereby

shall have been satisfied (or would have been satisfied absent the Transferor's breach in

performing its obligations hemmder) and (ii) the Transferor is in material breach of

any of its representations, warranties, covenants or agreements hereunder (which

breach continues unremedied by Transferor for tcn (10) days sfter written notice

thereof to Transferor provided, however, that (i) in order for the Transferee to seek

termination of this Agreement pursuant to this Section 10.1(d), the Transferee must not

be in breach in any material respect of its respective representations, warranties,

covenants or agreements contained in this Agreement;

(e) by written notice from Transferee to Transferor that there has been an

event, change, occurrence or circumstance that, individually or in the aggregate with

any such events, changes,* occuurences or circumstances has had a material adverse

cffect; or

(i) by either party if Closing has not occurred by July 1, 2008.

In the event that this Agreement is temlinated pursuant hereto this Agreement shall

thereafter become void and of ao further effect; and no party shall have any liability to any other

party hereto. in addition, in the event that this Agreement is terminated for any reason other than

a termination validly effected pursuant to paragraph (d) of this Section 10. 1. or for fraud,

intentional or willful misrepresentation or breach of the Transferor the Deposit shsll remain the

sole and absolute property of Transferor.

621439-8

10.2 Other Agreements- Material To Be Re reed.

(a) In the event that this Agreement is terminated pursuant to Section 10.1 by

the Transferor, the Transferee, or both, written notice thereof shall forthwith be given

to each other party hereto and this Agreement shall terminate, and the transfer of the

Shares hereunder shall be abandoned, without farther action of Transferors or
Transferee.
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b) Furthermore, in the event that this Agreement is validly temlinated
pursuant to Section 10.1:

(i) The Transferee shall return all documents and other material
received from the Transferor, their Affiliates or any of their respective
Representatives relating to the Company or the transactions contemplated by this

Agreement and the Related Documents, whether obtained before or after the
execution of this Agreement, to the Transferor and

(H). The Transferee agrees that all confidential information received by
the Transferee or their Affiliates or their Representatives with respect to either of
the Transferors, the Company or this Agreement or any of the Related

Documents or the tmnsactions contemplated hereby or thereby shall be treated in
accordance with the Confidentiality Agreement, which shall remain in full force

and effect notwithstanding the termination of this Agroemer t, in accordance

with Section B.S.

10.3 Effect of ?eraninaHort_ In the event that this Agreement shall be validly
terminated pursuant to Section 10.1. hereof all obligations of the parties hereto under this

Agreement shall, terminate and become void and of no fiuther effect and there shall be no

liability of any party hereto to any other party except and such termination shall be without

liability to Transferee or Transferor, provided, however, that the obligations of the parties set

forth in Section 8.8 and this Section 10.3 and in Article 10 hereof shall survive any such

termination and shall be enforceable hereunder, and nothing in this Section 10.3 shall relieve

Transferee or Transferor of any liability for a breach of this Agreement prior to the effective date

of such termination

ARTICLE 11 MISCELLANEOUS

11.1 C&rnnlete Agreement. This Agreement and the Schedules and Exhibits attaebed

hereto and thereto shall constitute the entire agreement between the parties hereto with respect to

the subject matter hereof and thereof and shall supersede all previous negotiations, commitments

and writings with respect to such subject matter.

11.2 Waiver, laisahagge._etc. This Agreement may not be released, discharged,

abandoned, waived, changed or modified in any manner, except by an instrument in writing

signed on behalf of each of the parties hereto by their drily authorized representatives. The failure

of any party hereto to enforce at any time any of the provisions of this Agreement shall in no

way be constmed to be a waiver of any such provision, nor in any way be consmied to affect the

validity of this Agreement or any part thereof or the right of any party thereafter to enforce each

and every such provision. No waiver of any breach of this Agreement shall be held to be a

waiver of any other or subsequent breach.

11.3 Fees go Errpenses. Except as otherwise expressly provided in this Agreement,

Transferors shall pay all of the fees and expenses incurred by the Transferors and the Transferee

shall pay all of the fees and expenses incurred by the Transferee, in connection with this
Agreemea, the Related Documents and the transactions contemplated hereby and thereby.

6Msa.a
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11.4 Amendments. No amendment to this Agreement shall be effective unless it
shall be in writing signed by each party hereto.

11.5 Notices. All notices, requests, consents and demands to or upon the respective
parties hereto shall be in writing, and, unless . otherwise expressly provided herein, shall be
deemed to have been duly given or made (a) if delivered by hand (including by overnight
courier), when delivered, (b) on the day after delivery to a nationally recognized overnight
carrier service -if seat by overnight delivery for next rooming delivery, and (c) in the case of

facsimile transmission, upon receipt of a legible copy. In each case: (x) if delivery is not made
during normal business hours at the place of receipt, receipt and due notice under this Agceeme.nt

shall be deemed to have been made on the immediately following Business Day, and (y) notice

shall be sent to the address of the party to be notified, as follows, or to such other address as Wray
be hereafter designated by the respective parties hereto in accordance with these notice

provisions:

M95"

If to the Transferee, to:

QResorts Inc.
c/o Arial Quiros
111 North East 1st Street
0 Floor .
Miami, FL 33131

with a copy to:

FrederickM. Bwgess, Esquire
The Burgess Law Firm, P.A
2685 Executive Park Drive, Suite 5
Weston, FL 33331
(954) 727-2590
(954) 727-0303 fax
iburgms@burgesslawfirm.com

If to the Transferor, to:

Les Stations de Is Vallde de Saint-Sauveur Inc.
350 rue St-Denis
Saint-Sauveur, QC
JOR 1R3
(450) 227-4671
(450) 227-2067 fax

Attention: Louis Hebert and Louis Dufour

QR 000041
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with a copy to:

Spiegel Sohmer Inc.
Suite 1203, Place Ville Marie
Montreal, QC H3B 2G2
(514) 875-2100
(514) 875-8237 fax

Attention:'Me Alwyn Gillett

11.6 Venue. Any action or proceeding seeking to enforce any provision of, or based

on any right arising out of, this Agrecment may be brought against any of the parties in the

courts of the State of Vermont, County of Orleans, or, if it has or can acquire jurisdiction, in the

United States District Court far the District of Vermont, and each of the parties consents to the

jurisdiction of such courts (and of the appropriate appellate courts) in any such action or

proceeding and waives any objection to venue laid therein. Process in any action or proceeding

referred to in the preceding sentence may be served on any patty anywhere in the world.

11.7 Attorneys Fees. In the event. of any legal action or proceeding between the

Parties, the prevailing party in such action or proceeding shall be entitled to reimbursement of

reasonabl a attorneys' fees and expenses from the other party.

11.8 GOVERNING LAW WAIVER OF JURY- TRIAL.

(A) THIS AGREEMENT SHALT. BE GOVERNED BY AND CONSTRUED

IN ACCORDANCE WITH THE LAWS OF THE STATE OF VERMONT WITHOUT

REGARD TO CONFLICT OF LAW PRINCIPLES THEREOF.

(B) EACH PARTY WAIVES, TO THE FULLEST EXTENT PERMITTED

BY ANY APPLICABLE LEGAL REQUIREMENT, ANY RIGHT IT MAY HAVE TO A

TRIAL BY JURY IN RESPECT OF ANY ACTION, SUIT OR PROCEEDING BETWEEN

THE PARTIES TO THIS AGREEMENT ARISING OUT OF OR RELATING TO THIS

AGREEMENT.

11.9 Headu►' g~. The descriptive headings of the several Articles and Sections of this
Agreement are inserted for convenience only and do not constitute a part of this Agreement.

11.10 Intcmretation. All pronouns and any variations thereof refer to the masculine,

feminine or neuter, singular or plural, as the contact may requiie. All terms defined in this

Agreement in one form have correlative meanings when used herein in any other form. Any

capitalized terms used in any Schedule or -Exhibit but not otherwise defined therein shall have

the meaning as defined in this Agreement. When a reference is made in Ns Agreement to a

Section, Article, Exhibit or Schedule, such reference shall be to a Section or Article of or an

Exhibit or Schedulc to, this Agreement unless otherwise indicated. For all purposes hereof, the

terms "include", ̀ Inciudef ' and "including" shall be deemed to be followed by the words

`without limitation".

6229S4-8
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11.11 jaxhlbits Schedules. The Exhibits and Schedules ara a part of this
Agreement as if fully set forth herein. Matters reflected on any Schedule are not necessarily
limited to matters required by this Agreement to be reflected therein and the inclusion of such
matters shall mot be deemed an admission that such matters were required to be reflected on such
Schedules. Sucb additional matters are set forth for infoimalional purposes only and do not
necessarily include other matters of a similar nature.

11.12 Successors and Assienment This Agreement and all of the provisions hereof

shall be binding upon and inure to the benefit of the parties hereto and their respective suc oessors

and permitted assigns. Neither this Agreement nor any of the rights, interests or obligations

hereunder shall be assigned by any of the Transferors except with the prior written consent of the

Transferee or by operation of law. Notwithstanding any other provision contained herein,

Transferee may assign its rights Cm whole or in part) under this Agreement to any party in its
sole discretion.

11.13 Remedies. Except as otherwise provided herein, any and all remedies herein
expressly conferred upon a party shall be deemed cumulative with and not exclusive of any other

remedy conferred hereby, or by law or equity upon such party, and the exercise by a party of any

one remedy shall not preclude the exercise of any other remedy.

11.I4 Third Parties.  Except as provided in Sections 8,2 and 8.3, nothing herein

expressed or implied is intended or shall be construed to comfier upon or give any Person, other

than the parties hereto and their successors and permitted assigns, any rights or remedies under

or by reason of this Agreement.

11.15 Time is of the Essence. Time is of the essence with regard to all dates and time

periods set forth or referred to in this Agreement.

1 t.16 Cumrency, _ All dollar amounts referred to in this Agreement are in United States

Dollars.

11.17 Severability. If any provision of this Agreement shall be declared by any court

of competent jurisdiction to be invalid, illegal or unenforceable in any respect, the other

provisions shall not be affected'by such invalidity, illegality or unenfor+ceability, but shall remain

is full force and effect.

11.18 Qunt~ergarts, Effectiveness. This Agreement maybe executed in one or more

counterparts, all of winch shall be considered one and the same instrument and each of which

shall be deemed an original. This Agreement shall become effective when each party hereto

shall have received counterparts hereof signed by all of the other parties hereto.

622954-8
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IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be
exec utca by its duly authorized representatives as of the day and year first above written.

Transferor:

LES STATIONS DE LA VALLAE DE
SAINT SA UR INC.

Per: "- " k %,U -
/LoWi Hebert

Per:

r Ti -r--.

QRE

Per.
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Exhibits and Schedules

Exhibit A

TransferorDiselosure Schedule

Each item refereed to in any of the attached Schedules shall he deemed to be disclosed, wherever
relevant, for the pwposes of each other Schedule required to be furnished pursuant to the Stock
Transfer Agreement, mutatis mutand4.

Unless otherwise indicated, all capitalized terms used herein shalt have the respective meanings
ascribed thereto in the Stock Transfer Agreement.

It is understood that the Schedules annexed hereto are incomplete and cu=ntly in draft form but
Will be completed with the assistar►ce of Bill Stenger prior to Closing. .

62245"
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SCHEDULE

2.2 JANUARY 27, 2008 BALANCE SHEET

3.1 SUBSIDIARIES

3.3 CONTRACTUAL DEFAULTS

3.4 GOVER]0AENTAL AUTHORIZATION OR CONSENT

3.7 ADVERSE EFFECTS

3.10(x) LEGAL REQUIREMENTS:

3.10(b) COMPANY PERMI'T'S:

3.10(c)NOTIFICATION AND/OR TRANSFER APPLICATIONS OF LICENSES AND I OR
PERMITS

3.10 LEGAL REQUIREMENTS

3.11 LITIGiATION:

3.12 APPROVALS:

3.13 LABOR MATTERS:

3.14 BMPLOYEE BENEFIT PLANS:

3.15 LIST OF ASSETS:

3.16(a)•OWNED PROPERTY:

3.16(b) LEASED REAL PROPERTY:

3.17(b) PERMITTED LIENS:

3.17(d) SPACE LEASES:

3.17(e) RIGHTS CONCERNING REAL ESTATE

3.18 TAX MATTERS:

3.19 UNDISCLOSED LIABILITIES:

3.20 TITLE AND SUFFICIENCY OF ASSETS:

321 INTELLECTUAL PROPERTY:

3.22 MATERIAL CONTRACTS:

622954-8
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323 ENVIRONMENTAL MATTERS:

3.24 INSURANCE:

3.26 ACCOUNTS AND NOTES RECEIVABLE AND PAYABLE:

3.27 RELATED PARTY TRANSACTIONS:

3.28(a) CERTAIN SKI-RELATED REPRESENTATIONS:

3 28(b) LIST OF SKI PASSES WITH DURATION GREATER THAN ONE YEAR:

329(a) TRAM AND SKI LIFT INCIDENTS

329(b) TRAM AND SKI LEFT DEFECTS

8.6 TRADE NAMES AND LOGOS

u2M44
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'_. EXHIBIT

JAY PEAK INC. i+~

As per Term sheet

ASSETS January 2008 June 2008

signed -March 2008

Current Assets
Account receivable 1 358 824 1 014 055

Inventories 709 422 453 438

Proprieties held for the sale 1 151 130 961 077

Construction in progress - proprieties 1 187 705 754 330

Prepaid expenses 1 074 879 399 034
5 481 960 3 581 934

Long term Assets
Transfered plus value to Jay Peak 9 989 280 9 989 280
Fixed Assets 13 510 720 13 469 062

23 500 000 23 458 342

Total Assets 28 981 960 27 040 276

LIABILITIES AND STOCKHOLDER'S

Current liabilities
MSSI- Bank operation 442 480 1 957 981

MSSI -Construction margin 858 882 554 084

Due by MSSI - (301 000)
Due to MSSI 1 301 362 2 211 065

Account payable and accrued liabilities 4 206 319 1 492 267

5 507 681 3 703 331

Long term liabilities
Long- term debt 9 164 692 8 539 741

Less negotiated long term debt (664 692) (664 692)
8 500 000 7 875 049

Stockholder's equity
Capital stock 14 974 279 14 974 279
Profit for the period - January 28 to June 22, 2008 487 616

14 974 279 15 461 895

Total liabilities and stockholder's 28 981 960 27 040 276

OPERATING CASH OUTLAYS - Jan. 28 to June 22, 2008

repayments of long term debt: 624,950$

expenditures/ addition to fixed assets: 490.405$

Cash Adjustment
Purchase Price 23 500 000 $
Adjustment at Closing 2 211 065 $
!Less payments and assumptions
.Chittenden bank A) (2630236)$
US debt assumptions B) (3 171 945) $
Payment by Qresorts C) 20 500 000 $

(591 116) $

Repayment of HSBC leasing D) 552 143 $

Payment- Management fees E) 150 750 $

Interest on mortgage to MSSI F) 69 046 $

Legal fees - golf fines
Devine, Miliimett & Branch G) (192376)$

BALANCE DUE BY PURCHASER Se ,t.2! 11 5$4 $





Exhibit C

MASTER ESCROW AGREEMENT

THIS MASTER ESCROW AGREEMENT, made as of the day of A G C , 2006

Jay Peak Suite Hotel Phase I, LP
Route 242
Jay, VT 05859

a limited partnership formed under the laws of the State of Vermont (the "Company") and

Chittenden Trust Company
2 Burlington Square
Burlington, VT 05401

a banking corporation incorporated under the laws of the State of Vermont (the "Escrow Agent').

Recitals

A. Offering. The Company has offered (the "Offering") to sell limited partnership interests (the
"Interests") to foreign individuals'as a means of financing the planning for, construction of and start-
up of a suite hotel with 60 suites, retail space, and ancillary buildings and infrastructure at the Jay
Peak Resort in Jay, Vermont (collectively, the "Project').

B. Purpose of Project. The Project is also intended to constitute a "commercial venture" for the
purposes of the "employment creation" requirements underthe Immigration and Nationality Act, as
amended (the "Act').

C. Investor Purpose. The Act provides that, inter alia, if an immigrant investor invests specified
amounts in the capital or debt of a business carrying on a "commercial venture," the investor may
apply for permanent residence status in the United States of America.

D. Purpose of Agreement. The Escrow Agent has been retained by the Company to hold on
deposit all subscription monies ("Escrow Funds") received from the Investors in connection with the
Project in interest-bearing accounts for the benefit of the investors on the terms and conditions set
forth in this Agreement.

Terms and Provisions

In consideration of the respective covenants and agreements hereinafter set forth, and other good
and valuable consideration now paid by each party to the other (the sufficiency and receipt of which
is hereby acknowledged), the parties hereto agree as follows:

1. Appointment of Escrow Agent. The Company hereby appoints the Escrow Agent to
serve in that capacity in connection with the Offering. The Escrow Agent shall deposit,
hold and deal with the Escrow Funds and other property delivered to it upon the terms
and conditions set forth herein.

2. Receipt of Escrow Funds and Certificates. The Company hereby directs the Escrow
Agent to receive and hold on deposit all Escrow Funds, which shall constitute cash only,
received from investors on their behalf in interest-bearing market deposit accounts of the
Escrow Agent or in securities issued or guaranteed by the government of the United
States of America. The Company also directs the Escrow Agent to receive and hold all
certificates evidencing the interests.

Exhibit C- Page 1
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3. Management of Escrow Funds and Certificates.
(a) The Escrow Agent shall release the Escrow Funds pursuant to written directives

from the company to the:

Company at the time the designated investor has received notice from United
States Citizenship and Immigration Services (CIS) that their 1-526 Immigrant
Petition by Alien Entrepreneur has been approved.

or

2. designated investor at such time that notice has been received that notice has
been received by indicating the designated investor has not received approval
from the United States CIS of their 1-526 petition.

(b) The Escrow Agent shall not be responsible or liable for the sufficiency of the form,
execution, validity or genuineness of any securities or documents referred to in this
Agreement including, but not limited to, written requests for release of funds from the
Company. Nor shall the Escrow Agent be responsible or liable for any lack of
endorsement thereon, or for any description therein, nor shall the Escrow Agent be
responsible or liable in any respect on account of the identity, authority or rights of
the persons executing of or delivering or purporting to execute or deliver any
document referred to in this Agreement including, but not limited to, a written request
for the release of Escrow Funds from the Company. The Escrow Agent may assume
that any person purporting to give any notice in accordance with the provisions of
this Agreement has been duly authorized to do so. The Escrow Agent does not have
a duty to investigate the truth or accuracy contained in any notice or document.

4. Record Keeping of Escrow Funds. The Escrow Agent shall provide periodic statements
to the Company, which statements shall show the market value and interest earned of
the entire Escrow Fund only. The Company shall be solely responsible for the allocation
of interest and benefit accruing to each individual investor. The Escrow Agent shall have
no responsibilities or liability for the record keeping of interest and benefit accruing to
each individual investor.

4. Liability and Rights of Escrow Agent.
(a) The duties and responsibilities of the Escrow Agent shall be limited to those

expressly set forth in this Agreement; provided, however, that with the Escrow
Agent's written consent, the duties and responsibilities in this Agreement may be
amended at any time or times by an instrument in writing signed by the Company.
The Escrow Agent is authorized, in its sole discretion, to disregard any and all
notices or instructions given by the Company and the Investors or any other person,
firm or corporation, except such notices or instructions as are hereinabove provided
for.

(b) The Escrow Agent shall not be responsible in any manner whatsoeverfor any failure
or inability of the Investors, the Company or any other person to perform or comply
with any of the provisions of this Agreement.

(c) The Escrow Agent may consult with independent legal counsel in the event of any
dispute or questions as to the construction of any of the provisions hereof or its
duties hereunder and it shall incur no liability and shall be fully protected in acting in
accordance with the opinion and instructions of counsel. The Escrow Agent shall
notify the Company when it intends to consult with such independent legal counsel.
The Escrow Agent shall have the right to file legal proceedings, including
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interpleader, to determine the proper dispositions of assets hereunder, all costs
thereof constituting an expense of administration of this Agreement.

7. Compensation; Expenses.
(a) In consideration of the performance by the Escrow Agent of its duties hereunder, the

Escrow Agent shall be paid a fee as set forth in its schedule of rates or, in the
absence of such a schedule, for the fair value of its services.

(b) In addition to its fee, the Escrow Agent shall receive additional compensation for
services beyond the standard services required hereunder, including without
limitation participation in litigation and reimbursement for other costs and expenses.

8. Termination. Either the Company or the Escrow Agent shall have the right to terminate
this Agreement upon 30 day's notice to the other. Upon receipt of such notice, the
Company shall appoint a successor Escrow Agent in writing delivered to the Escrow
Agent. Thereupon, the Escrow Agent shall deliver the Escrow Funds to such successor
and all responsibility of the Escrow Agent under this Agreement shall terminate;
provided, however, the Escrow Agent's obligations under this Agreement shall not
terminate until delivery of the Escrow Funds held pursuant to this Escrow Agreement to
the successor.

8. Riqhts of Escrow Agent Upon Dispute.
(a) In the event of any disagreement between the Company and the Investors or

between them and any other person, resulting in adverse claims or demands being
made in connection with the Escrow Funds, or in the event that the Escrow Agent, in
good faith, shall be in doubt as to what action it should take hereunder, the Escrow
Agent may, at its option, refuse to comply with any claims or demands on it or refuse
to take any other action hereunder, so long as such disagreement continues or
doubt exists, and in any such event, the Escrow Agent shall not be or become liable
in any way or to any person for its failure or refusal to act, and the Escrow Agent
shall be entitled to continue so to refrain from acting until (i) the rights of the
Company and the Investors shall have been fully and finally adjudicated bya court of
competent jurisdiction, or (ii) all differences shall have been adjusted and all doubt
resolved by agreement between the Company and the Investors, and the Escrow
Agent shall have been notified thereof in writing.

(b) In the event Escrow Agent becomes involved in litigation in connection with this
Agreement, the Company agrees to indemnify and hold the Escrow Agent harmless
from all losses, costs, damages, expenses, liabilities, judgments and attorney's fees
suffered or incurred by Escrow Agent as a result thereof, except that this indemnity
obligation shall not apply to any litigation in which relief is sought for the gross
negligence or willful misconduct of the Escrow Agent.

10. Notices. All notices, instructions and other communications required or permitted to be
given hereunder or necessary or convenient in connection herewith shall be in writing
and shall be deemed to have been duly given if delivered personally or telexed or
mailed, postage prepaid, registered or certified mail, as follows:

(a) If to the Escrow Agent: Chittenden Trust Company
2 Burlington Square
Burlington, VT 05401
Attn: Institutional Trust
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(b) If to the Company: Jay Peak Suite Hotel Phase I, LP
4850 VT Route 242
Jay, VT 05859

Any notice delivered or telexed as aforesaid shall be deemed to have been received by the party or
parties to which it is sent on the date of its being so delivered or telexed. Any. notice mailed as
aforesaid shall be deemed to have been received by the party or parties hereto to which it is so
mailed five business days after the date of its being so mailed.

11. Generally.
(a) This Agreement shall be governed by and construed and in accordance with the

laws of the State of Vermont.

(b) The section headings are for reference purposes and shall not affect the meaning or
interpretation of this Agreement.

(c) This Agreement shall be binding upon, and inure to the benefit of and be
enforceable by the parties hereto and their respective successors and assigns.

(d) The terms and provisions of this Agreement may only be amended, modified,
waived, superseded or canceled by written instrument executed by both of the
parties hereto or, in the case of a waiver, by the party or parties waiving compliance.
Notwithstanding the foregoing, no term which affects an investor's rights or
responsibilities may be amended, modified, superseded or canceled without the prior
express written consent of the investor who is affected by such amendment,
modification, or cancellation.

IN WITNESS WHEREOF, the parties have duly executed this Agreement.

THE COMPANY THE ESCROW AGENT

JAY PEAK SUITE HOTEL PHASE I, LP CHITTENDEN TRUST COMPANY

BY wj!F'BY Lf
ur' d Agent Duly Authorized agent

C-Master Escrow Agreement 03/06
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ESCROW FEE SCHEDULE

JAY PEAK HOTEL & CONFERENCE CENTER

Annual Administrative Fee: $1,000.00

Monthly Disbursement Fee: $ 10.00
(per disbursment)

Termination Fee: $ 300.00

If account requires extraordinary services, there will be an additional charge based on the work performed.
Fees and services are subject to periodic review and revisions.



T

N



Master Escrow Agreement Jay Peak Hotel Suites L.P.
Exhibit C

Master Escrow Agreement ExHiBIT
Exhibit C 

d

MASTER ESCROW AGREEMENT

THIS MASTER ESCROW AGREEMENT,

Jay Peak Hotel Suites L.P
4850 Route 242 -
Jay, VT 05859

a limited partnership formed under the

Chittenden Trust
2 Burlington Squ
Burlington, VT 0

A banking corporation in
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start-up of a suit
comprising a mi
operated by JAI
Peak Resort, wi
services, food al
comprise a three.

of AN 200*

(the "Limited Partnership") and

111~1 e„•means of tipancin,g the plan
ire tand c~deyelop and cotisfruct a sii

ven) o~ o and three bedroom
a. Within the six-flpor 1

btd out a Commercial Unit and
ar) recreation facilities. The 46tel, ̀r
I  association°. (collectively,Ae°"Prc

Th P

it (the "Escrow Agent").
,t

),t&,sell limited partnership interests
I<rfor, acquisition, construction of, and
it building to incorporate a new hotel
tel suites which will be owned and
ling Jay Peak, Inc. operators of Jay
ce unit to provide additional guest
mercial Unit and a Service Unit will

V roject is alsoAntended, to constitute a "commercial venture" for the
creation” requirements qr dP`Q Immigration and Nationality Act, as amended

rpose. The Act;provides that, inter alia, if an immigrant investor invests specifiedit or debt of a 'business carrying on a "commercial venture," the investor may apply forstatus in the United States of America.

D Purpose of Agreement. The Escrow Agent has been retained by the Limited Partnership to hold ondeposit all subscription monies ("Escrow Funds") received from the Investors in connection with the Project ininterest bearing accounts for ttebenefit.of JayPea Hotel Suites L.P on the terms and conditions set forth inthis Agr nt. ~c.r 1;~ ry o r. L, .•..eeme , ..
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Master Escrow Agreement Jay Peak Hotel Suites L.P.

Terms and Provisions

Exhibit C

In consideration of the respective covenants and agreements hereinafter set forth, and other good and
valuable consideration now paid by each party to.the.ottier(the sufficiency and receipt of which is hereby
acknowledged), the parties hereto agree as follows:

1. Appointment of Escrow Agent.
The Limited Partnership hereby appoints the Escrow Agent to serve 'in that capacity in connection with the
Offering. The Escrow Agent shall deposit, hold and deai7lw' h: the Escrow Funds and other property delivered
to it upon the terms and conditions set forth herein,

2. Receipt of Escrow Funds and Certmt tes
The Limited Partnership hereby directs th g nor $ i ent tto receive add hold on deposit all Escrow Funds,
which shall constitute cash only, received froMI,,gj0vetots tl Interest bearing market deposit accounts of the
Escrow Agent or in securities issued or guaranteef y the"Government of the United States of America. The
Limited Partnership also directs the E c a61 gent tit tecei e and hold allcertificates evidencing the interests.

3. Management of Escrow Fun and Certificates.
(a) The Escrow Agent shalt promptly relea A e Escrow Funds pursuant to written directives from Jay Peak
Management Inc. (General Parthenon behalfptie "Limited Partnership to the

KM
WF

1. Limited Parfhership Wthe: time the designated investor has received notice from United States
Citizenship antla Immigration Services"`(CIS) that their 1-526 Immigrab Petition by Alien Entrepreneur
has been a rovedPp z

or E

2. Designated Investor at such it ,e that notice. has been +eceived by indicating the designated
investor has not revered apprdti0l,from the`~l~tlted States CIS of their 1'526 petition.g .

or

3 Designated investor requests refund of Initial deposes o~`$10,000.:,. 
y¢'N

(b) The .E Agent shall not be responsible or liable for the sufficiency of the form, execution, validity or
genuineness of any se.' Irities or documents referred to ̀in this Agreement including, but not limited to, written
requests for rel 1, 1ease of funds from the Limited Partnership. Nor shall the Escrow Agent be responsible or
liable. fo'r any a cl o ndlorsement thereon, or for any description therein, nor shall the Escrow Agent be
responsil or i`'tl gip` any respect oh account of the identity, authority or rights of the persons executing of
or deliverrr sporting to executekor deliver any document referred to in this Agreement including, but not
1iinited to, if tin request for the release of Escrow Funds from the Limited Partnership. The Escrow Agent
may; assume,, t any person purporting to give any notice in accordance with the provisions of this
Agreemnt has been duly; authorized to do so. The Escrow Agent does not have a duty to investigate the
truth or aceuracy contained in any notice or document.

4~Record Keeping of Escrow Funds.
The Escrow Agent shall provide periodic statements to the Limited Partnership, which statements shall show
the market value and interest earned of the entire Escrow Fund only.
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5. Liability and Rights of Escrow Agent.
(a) The duties and responsibilities of the Escrow Agent shall be limited_ to .those expressly set forth in this
Agreement; provided, however, that with the Escrow Agent's written consent, the duties and responsibilities in
this Agreement may be amended at any time or times 'by an instrument in writing signed by the Limited
Partnership. The Escrow Agent is authorized, in its sole discretJ'on,,to disregard any and all notices or
instructions given by the Limited Partnership and the Investors;or any, other person, firm or corporation,
except such notices or instructions as are hereinabo ptgvided

it  
(b) The Escrow Agent shall not be responsible in arty jmanner whatsoever for any failure or inability of the
Investors, the Limited Partnership or any other personto.1perfo..rm.or comply with_any of the provisions of this
Agreement.
(c) The Escrow Agent may consult with indeperidertt iegal c"ourisel in the event of any dispute or questions as
to the construction of any of the provisions hereof, or its duties hereunder and it shall incur no liability and
shall be fully protected in acting in accordance with the spirilon and instructions of counsel. The Escrow
Agent shall notify the Limited Partnership when )t tnt ds te.t, nsult with such independent
legal counsel. The Escrow Agent shalitta ~~oiie legal proceedings, including interpleader, to
determine the proper dispositions :of, assts taeender, ' all costs thereof constituting an expense of
administration of this Agreement

Compensation; Expe
(a) In consideration of the
be paid a fee by Jay Peak
schedule, for the fair value
(b) In addition to its fee t
standard services re uIppa
for other necessary costs-a

7. Termination.
Either the Limited
day's notice to tr
Escrow Agent in
Escrow Funds-.40
terminate, prow&
shall not terming
successor...

such sudd,6§ _

however, tt
until delivery

;s.
lance by tie Escrow Agent of its duties hereunder, the Escrow Agent shall
Suites L.P'as set ̀forth in its<schedule of rates or, in the absence of such a

row Age t~hall receive additional compensation for services beyond theu
drrcl g'witiiottimitation participattorr in litigation and reimbursement
ensbs"'

heAEscrow Agent shall: have the. nghtao terminate this Agreement upon 30
exeipt of`'su~h notice, the Limftetl: Partnership shall appoint a successor
0.' to the Escrow Agent. Thereupon, the Escrow Agent shall deliver the

or and all responsibility of the.,- 0~qa scrow Agent under this Agreement shall
Escrow Age is ~bhgations udec this Agreement

txg
of`th~ i=$ctoiunds.`}iei~ pursuant to this Escrow Agreement to the:. _

S -Rights of EscroVW Agent Upon Dispute.
(a) In the event: of an ,.disagreemefit between the Limited Partnership and the Investors or between them and
any othgr,persgg, res iting in adverSO claims or demands being made in connection with the Escrow Funds,
or inthe eventthat the Escrow Agent, 'in good faith, shall be in doubt as to what action it should take
hereunder; the=Escrow Agent may, at its>option, refuse to comply with any claims or demands on it or refuse
to talfe% ion hereul$dd ilo #ong1fi§%, ~8isagreement continues°or doubt exists, and in any such
even#,tfae Escrow Agent shall not be or become liable in any way or to any person for its failure or refusal to
act, and the Escrow Agent' shall be entitled to continue so to refrain from acting until (i) the rights of the
Limited Partnership and the. Investors shall have been fully and finally adjudicated by a court of competent
jurisdiction, or (ii) all differences shall have been adjusted and all doubt resolved by agreement between the
Limited Partnership and the Investors, and the Escrow Agent shall have been notified thereof in writing.
(b) In the event Escrow Agent becomes involved in litigation in connection with this Agreement, the Limited
Partnership agrees to indemnify and hold the Escrow Agent harmless from all losses, costs, damages,
expenses, liabilities, judgments .and_.attorney's. fees suffered or incurred by Escrow Agent as a result thereof,
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except that this indemnity obligation shall not apply to any litigation in which relief is sought for the gross
negligence or willful misconduct of the Escrow Agent.

9. Notices.
All notices, instructions and other communications required or perm, itted,to be given hereunder or necessary
or convenient in connection herewith shall be in w0ing and shall be ;deemed to have been duly given if
delivered personally or 3 

WARt

(a) If to the Escrow Agent:

Chittenden Trust Company '
2 Burlington Square
Burlington, VT 05401

Attn: Institutional Trust ~ 

(b) If to the Limited Panet.lpk'

Jay Peak Hotel Suites L I?
4850 Route 242

Jay, VT 05859
z kfi:ty. r'

WIREC

Attn William Stenger ~  _.

Any notice delivered edk xori elex as aforesaid shall bet deemed to ,have been received by the party or
parties to which it is sent on ti e'date ofl telsbeing so delivered or exed , ,Any notice mailed as aforesaid shall
be deemed to have. 6n received by the patty or parties heretolo . hich it is so mailed five business days
after the date of its being so rnail`ed

10 Gei etally. (a) This Agreement'shall be governed.'by_.,and construed and in accordance with the
laws of tte#ate of Vermont. k ,"

(ti) The-se, Je headings are for reference purposes.and shall not affect the meaning or interpretation
of this Agreement.

(c) This; Agreement shall be:binding upon, and inure to the benefit of and be enforceable by the
parties hereto and their respective successors and assigns.

-7
~Y

(d) The 14'ens and provisions of this Agreement may only be amended, modified, waived, superseded
or can`cei„ea?~bywritten instrument executed by both of the parties hereto or, in the case of a waiver, by the
party or parties waiving compliance. Notwithstanding the foregoing, no term which affects an Investor's rights
or responsibilities may be >amended, modified, superseded or canceled without the prior express written
consentof;the Investor who is affected by such amendment, modification, or cancellation.

(e) If any of the terms and provisions of this Master Escrow Agreement conflict with the provisions of
the Limited Partnership Agreement that governs the limited partnership the parties acknowledge that the
Limited Partnership Agreement will control..
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IN WITNESS WHEREOF, the parties have duly executed this Agreement.

THE LIMITED PARTNERSHIP THE ESCROVIIAGENT

JAY PE OTEL SUIT CHITTENDEN RUST COMPANYrw 
VBY~

$Y s
n _ ..

Jay Peak Mang men I 
Duly Authorize Agent Duly Authorized agent
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MARKET SUMMARY
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BEGINNING MARKET VALUE
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MARKET SUMMARY

ACCOUNT NO. -9-43-0

BEGINNING MARKET VALUE

UNREALIZED GAIN/LOSS

ENDING MARKET VALUE

PAGE 1

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH r_TC AS
ESCROW AGENT

MARKET VALUE

.UU

.00

.00
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MARKET SUMMARY

ACCOUNT NO. ~_9-43-0

BEGINNING MARKET VALUE

TOTAL PECEIPTS

TOTAL DISBURSEMENTS

UNREALIZED GAIN/LOSS

ENDING MARKET VALUE

PACE 1

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

.00

61,000.00

1,000.00-

.00

6O,10n_oo
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ACCOUNT NO.

DIVERSIFICATION SUMMARY

CASH 6 EQUIV

TOTAL ASSETS

PAGE ?

J Y PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

100.00 60,000.00

100.00 60,000.00

100.00 60,000.00



PAGE 3

ACCOUNT NO. JAY PEAK SUITE HOTEL PHASE I, LP
UNDER PIASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGE14T

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAI. I14COME HAT MKT COST UNIT SECURITY
OLTY PATING

CASH 6 EQUIVALENTS

CASH

.000 .00 0 0.00 0.00 .000
PRINCIPAL CASH

.00U .00 0 0.00 0.00 .000
INCOME CASH

TOTAL CASH .00 .00

CASH EQUIVALENTS

60,000 1.000 60,000.00 76.10 2,794 0.00 4.66 60,000.00 - 1.000 3814161-35-6
GOLDMAN S7.CHS FIN'L SQUARE PRIME
OBLIfJ fd63

TOTAL CASH 1.000 60,000.00 76.10 2;794 4.66 60,000.00

TOTAL CASH 6 E 1.000 60,000.00 76.10 2,794 4.66 60,000.00 -

SEC-PUB-P-0015184



RECEIPTS

ACCOUNT 140. '~9-43-0

DATE DESCRIPTION

MISCELLANEOUS RECEIPTS

05/18/06 MISCELLANEOUS RECEIPTS
DID 5/18/06 LADY CAROLINE 4 MARK
WATERS

0.5/19/06 MISCELLANEOUS RECEIPTS
DID 5/18/06 FUNDS .OR ANNUAL PEE

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 4

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH COST

.00 00,000.00 .00

.00 1,000.00 .00

.00 61,000.00 .00

.00 61,000.00 .00

SEC-PUB-P-0015185



DISBURSEMENTS
PAGE 5

ACCOUNT NO. _9-63-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW ACMT
On 3/9/06 ALONG WITH CTC AS
ESCROW AGE14T

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH COST

PAYMENTS TO OR FOR BENEFICIARY

05/19/06 TRANSFER OF CASH ACROSS A17 ACCOUNT .00 1,000.00- .00

TO AC 017 CORP ESCROW FEE
ANRUAL ESCROW AGENT FEE 3/06-3/07

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 1,000.00- .00

TOTAL DISBURSEMENTS .00 1,000.00- .00

SEC-PUB-P-0015186



PURCHASES

ACCOUNT NO. -43-0

DATE DESCRIPTION

05/31/06 PURCHASES (1) U5/01/06 TO 05/31/06
GOLLMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 6

JAY P..AR SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH COST

.00 60,000.00- 60,000.00 38141W-35-6

.00 00,000.00- 60,000.00

SEC-PUB-P-0015187
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MARKET RECONCILEMENT

ACCOUNT NO. 'M-43-0

PEGINNIN•"3 MARKET VALUE

CON'TRIEUTIONS

OTHER RECEIPTS

INCOME

DIVIDEND INCOME

ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK BUTTE HOTEL PHASE I, LP
UNDER ?iASTEP. ESCROW A.GHT
DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

60,0'6.10

PAGE I
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ACCOUNT NO. _9-43-0

DIVERSIFICATION SUMMARY

CASH a EQUIV

TOTAL ASSETS

PAGE 2

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

100.00 70,053.10

100.00 70,053.10

100.00 :0,053.10

SEC-PUB-P-0015191



PAGE 3

ACCOUNT NO. - -43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDEk MASTER. ESCRON A.GMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKKT COST UNIT SECURITY
OLTY RATING

CASH 4 EQUIVALENTS

CASH

.000 .000
PP.INCIPP.L CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALE.475

i 0,053.100 1.000 70,053.10 254.49 3,397 4.65 70,053.10 1.000 38141W-35-6
GOLDMP.N SACHS FIN':, SQUARE PRIME
OELIG #463

TOTAL CASH 1.000 70,053.10 254.49 3,39' 4.85 70,053.10

TOTAL CASH s E 1.000 70,053,10 254.49 3,397 4.85- 70,053.10

SEC-PUB-P-0015192



RECEIPT.".

PAGE

ACCOUNT NO. -_9-43-0 JAY PEEK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/5/06 ALONG WI^:H CTC AS
ESCROW AGENT

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH

DIVI LENDS

06/01/06 DIV TO 05131/06 .00 ?6.10
GCLDRAN SACHS FIN-L SQUARE PRIME
OHLIG f463

SOTF.L DIVIDENDS .00 'x6.10

MISCELLANEOUS RECEIPTS

V6/06/Ub MISCELLANEOUS RECEIPTS
DTD 6/13/06

TOTAL MISCELLANEOUS RECEIPTS .00 9,5?7.00

TOTAL RECEIPT: .00 10,053.10

TAX
COST

.00 3914114-35-6

.00

.00

.00

.00
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PURCHASES

ACCOUNT NO. ~-43-0

DATE DESCRIPTION

06/30/66 PURCHASES (2) 06/01/06 TO 06/30/06

GOLCMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

JAY PEAR SUITE HOTEL PHASE 1, LP
UNDE R MASTER ESCROW ACMT

CTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 10,053.10-

.00 10,053.10-

PAGE 5

TAX
COST

10,053.10 38141W-35-6

10,053.10
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PAGE
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MARKET RECONCILEMENT

ACCOUNT NO. "M--43-0

BEGINNING MARKET VALUE

COUTRIBUTIONS

OTHER RECEIPTS

INCOME

[,]V7 DEND INCOME

ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEEK SUITE HGTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTO 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

70,3107-59

.00

421, D22.89

PAGE 1
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F.O000NT NO. ~.-43-0

DIVERSIFICATION SUMMARY

CJASH E EOUIV

TOTAL ASSETS

JAY PEER SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MAPJCET
VALUE

100.00 420,225.59

100.00 420,225.59

100.00 420,225.55

PAGE 2
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PAGE 3

ACCUUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
DTD 3/9;06 ALGHG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
QLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCUME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

420,225.590 1.000 420,225.59 797.30 20,772 4.94 420,225.59 1.000 .38141W-35-c
GOLDMAN SACHS FIN'L SQUARE PRIME -
OBLIU #463

'OTF.L CASH 1.000 420,225.59 797.30 20,772 4.94 420,225.59

TOTAL CASH a E 1.000 420,225.59 -- 797.30 - 20,772 4.94 420,225.59 - -
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RECEIPTS

PAGE 4

ACCOUNT NO. '_9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
MD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

DIVIDENDS

O7/O3/C6 DIV TO 06/30/06 .00 254.49 .00 36141W-35-6
GOLMIAN SACHS FIN'L SQUARE PRIME
OBLIG 1463

TOTAL DIVIDENDS .00 2.54.49 .00

MISCELLANEOUS RECEIPTS

O7/17/OE MISCELLANEOUS RECEIPTS .00 109,580.00 .00
DTD 7/17/06 RAZZAQ

07/18/06 MISCELLANEOUS RECEIPTS .00 89,580.00 .00
DTD 7/18/06 QAISER 6 ASMA RAZZAQ

07/24/06 MISCELLANEOUS RECEIPTS .00 145,550.00 .00
DTD 7/24/06 RAZZAQ

TOTAL MISCELLANEOUS RECEIPTS .00 349,518.00 .00

TOTAL RECEIPTS .00 350,172-49 - .00

SEC-PUB-P-0015200



PURCHASES

ACCOUNT NO. :~.-43-0

DATE DESCRIPTION

01/31/06 PURCHASES (4) 07/01/06 TO 07/31/06
GOLITIAN SACHS FIN -L SQUARE PP.IME

TOTAL PURCHASES

0

PAGE 5

JAY PEAL( SUITE HOTEL PHASE I, LP
UNDER ?.ASTER. ESCROW AGMT
DTD 3/9,06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 350,1?2.49- 350,172.49 38141W-35-E

.00 350,172.49- 350,172.49
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MARKET RECONCILEMENT

ACCOUNT 140. - -43-0

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

INCOME

DIVIDEND INCOME

ACCRUED INCOME

MARKET APPRECIATIONh DEPP.ECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER. MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGE14T

MARKET VALUE

421.022.09

.00

503,477.01

PAGE 1
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ACCOUNT NO. '~-43-0

DIVERSIFICATION SUMPLARY

CASH b EQUIV

TOTAL ASSETS

JAY PEAY. SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

UTD 319/06 ALONG WITH CTC AS

ESCROW AGENT

PERCENT MARKZT
VALUE

100.00 501,200.74

100.00 581,200.74

100.00 581,200.74

PAGE 2
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PAGE 3

ACCOUNT NO. -_9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP

UNDER. MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY

QLTY RATING

CASH & EQUIVALENTS

CASH

.000 .000

PRINCIPAL CASH

.000 •000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

581,200.740 1.000 581,200.74 2,276.27 28,883 4.97 581,200.74 "1.000 38141W-35-6

GOLDMAN SACHS FIN'L SQUARE PRIME
OHLIG 4463

TOTAL CASH 1.000 581,200.74 2,276.27 20,883 4.57 501,200.74

TOTAL CASH a E 1.000 5131,200.74 2,276.27 28,883 4.97 501,200.74

SEC-PUB-P-0015206



RECEIPTS
PAGE 4

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL T

DATE DESCRIPTION CASH CASH C

DIVIDENDS

08/01/06 DIV TO 07/31/06 .00 797.30

GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG 1463

TOTAL DIVIDENDS .00 797.30

MISCELLANEOUS RECEIPTS

08/02/06 MISCELLANEOUS RECEIPTS .00 39,939.85

LTD 8/2/06 RAZZAQ

08107106 MISCELLANEOUS RECEIPTS .00 100,258.00

DTD 817/06 RASSAO

08/00/06 MISCELLANEOUS RECEIPTS .00 10,000.00

DTD 810106 KEN d CAROL OLD
CHECK{ 1003 -

'- --- 00/28/06 MISCELLANEOUS RECEIPTS- -- •-- - -00 9,980.00

DTD 6/28/06 JENNY ZHOU

TOTAL MISCELLANEOUS RECEIPTS .00 160,177,85

TOTAL FECEIPTS .00 160,975.15

AX
OST

00 381418-35-6

nn

00

00

00

00

00

00

SEC-PUB-P-0015207



PURCHASES

ACCOUNT NO. -9-43-0

DATE DESCRIPTION

08/31/06 PURCHASES (5) 08,101/06 TO 08/31/06
CULLNAN SAC,HS FIN -L SQUARE PRIME

TOTAL PUKCHASES

PACE 5

JAY PEAK SUITE HOTEL PHASE 1, LP
LINDER MASTER ESCROW AGMT
LTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 160,975.15- 160,975.15 38141W-35-6

.00 160,975.15- 160,975.15

SEC-PUB-P-0015208
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KARKET RECONCILEMENT PAGE 1

ACCOUNT NO. -9-43-0 
JAY PEAK SUITE HOTEL PHASE I, LP

UNDER KA TER ESCROW AGMT

DID 3/9/06 ALONG WITH ITC AS

ESCROW AGENT

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

INCOME

DIVIDEND 1NCON-?E

ACCRUED INCOME

MARKET APPRECIATION/IDEPRECIATIONI

ENDING MARKET VALUE

W,RKET VALUE

615,909.5E

.00

1,129,570.63

SEC-PUB-P-0015211



ACCOUNT NO. -9-43-0

DIVERSIFICATION SUMJMY

CASH 5 EQUIV

TOTAL ASSETS

PAGE 2

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER PIASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT M4RK'7
VALUE

100.00 1,125,909.5E

100.00 1,125,509.5E

100.00 1,125,909.56

SEC-PUB-P-0015212



PAGE 3

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, L?
UNDERMASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
OLTY RATING

CASH i EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

1.125,909.560 1.000 1,125,909.56 3,661.07 ss,833 4.96 1, 125, 909.56 1.000 30141W-35-6
GOLD AN SACKS FIN'L SQUARE PRIME
OBLIG }463

TOTAL CASH 1.000 1,125,909.56 3,661.0: 55,633 4.96 1,125,909.56

TOTAL CASH 6 E 1.000 1,125,909.56 3,661.0; 55,833 4.96
1,125,909.56 _ .-

SEC-PUB-P-0015213



RECEIPTS
PAGE 4

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTEN ESCROW AGMT
LTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

DIVIDE1DS

10102/04 DIV TO 09/30/06 .00 2,432.55 .00 38141W-35-G
GOLDMAN SACHS FIN -L SQUARE PRIME
OBLIG f463

TOTAL DIVIDENDS .00 2,432.55 .00

MISCELLANEOUS RECEIPTS

10/11/06 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTO 10/11/06 CR12235
STAINTON

10/13/04 MISCELLANEOUS RECEIPTS .00 490,000.00 .00
DID 10/13/06 ANTHONY KORDA

10!31/04 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
- - - - DTD 10/31/06 DARCHIVILLE, JOHN b - --

GUITRI

- TOTAL MISCELLANEOUS RECEIPTS .00 510,000.00 .00

TOTAL RECEIPTS .00 512,432.55 .00

SEC-PUB-P-0015214



PURCHASES

ACCOUNT NO. =9-43-0

DATE DESCRIPTION

10/31/06 PURCHASES (4) 10/01/06 TO 10;31/06

GOLDMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGHT
OTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 512,432.55- 512,432.55 38141W-35-6

.00 512,432.55- 512,432.55

SEC-PUB-P-0015215



OG 211 AR 10 ACCT _9-93-0 11/30/06 STM'P 00000

SEC-PUB-P-0015216



TABLE OF CONTENTS

ACCOUNT NO. ~-43-0 TAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW ACMT

DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

PAGE
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MARKET RECONCILEMENT PAGE 1

ACCOUNT NO. 7 -93-0 JAY PEAK. SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

BEGINNING MARKET VALUE

CONTRIBUTIONS

DTHER RECEIPTS

INCOPIE

DIVIDEND INCOME

ACCRUED INCOME

MARKET APPRECIATION/IDEPP.ECIATION)

ENDING MARKET VALUE

MARKET VALUE

1, 129,$'70,63

.00

1,144,177.61

SEC-PUB-P-0015218



ACCOUNT NO. _9-43-0

DIVERSIFICATION SUMKhRY

CASH & EQUIV

TOTAL ASSETS

PRGE 2

JAY PEAK SUITE HOTEL PHASE 1, LP

UNDER 14ASTER ESCROW' AGMT
DTD 319106 ALONG WITH CTC AS
ESCROW AGE14T

FERCENT MARKET
VALUE

100.00 1,139,570.53

100.00 1,139,570.63

100.00 1,139,570.53

SEC-PUB-P-0015219



PAGE 3

ACCOUNT 140. i -4.3-0 JAY PEAK. SUITE HOTEL PHASE I. LP

LINDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGE14T

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL 114COME MAT MKT COST UNIT SECURITY

QLTY RATING

CASH ; EQUIVALENTS

CASH

.000 •000

PRINCIPAL CASH

.000 .000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

1,139,570.630 1.000 1,139,570.63 4,606.98 56,420 4.95 1,135,570.63 - 1.000 38141W-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG 1463

TOTAL CASH 1.000 1,139,570.63 4,606.98 56,428 4.95 1,139,570.63 -

TOTAL CASH s E 1.000 1,139,570.63 4,606.98 56,428. 4.95 1,139,570.63 ..

SEC-PUB-P-0015220



RECEIPTS

ACCOUNT 170. "M9-43-0

DATE DESCRIPTION

DIVIDENDS

11/01/06 DIV TO 10/31/06
GOLDi4AH SACHS FIN'L SQUARE PRIME

OBLIG }903

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

11/02/06 MISCELLANEOUS RECEIPT$
DID 11/2/06 PERLANTI HENIEN

TOTAL MISCELLANEOUS RECEIPTS

TOTAL PECEIPTS

PAGE 4

JAY YEAH SUITE HOTEL PHASE I. LP

UNDER MASTER ESCROW AGMT
DID 3/9/0F, ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 3,061.07 .00 30141W-35-6

.00 3,661.07 .00

.00 10,000.00 .00

.00 10,00D.00 .00

.OD 13,661.07 .00

SEC-PUB-P-0015221



PURCHASES

ACCOUNT NO. =9-43-0

DATE DESCRIPTION

11/30/1,6 PURCHASES (2) 11/01/06 TO 11/30/06
GOLDMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PACE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 13,f61.07- 13,661.07 38141W-35-6

.00 13,661.07- 13,661.07

SEC-PUB-P-0015222



FG 211 BR 10 ACCT =9-43-0 12/31/06 STN`@ OOCOO

SEC-PUB-P-0015223



ACCUUNT NO. M-43-0
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JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 315/06 ALONG WITH CTC AS
ESCROW AGENT
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MARKET RECONCILEMENT

ACCOUNT NO. _5-43-0

BEGINNING HAR.~T VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND INCOME

REALIZED GAIN5MOSSES)

ACCRUED INCOME

MARKET APPRECIATION/(UEPREr_lATION)

ENDING MARKET VALUE

I

1
I

i

JAY PEAK SUITE HOTEL PHASE 1, LP

UNDER MASTER ESCROW AGHT

DTD 3/4/06 ALONG WISH CTC AS
ESCROW AGENT

MARKET VALUE

1,144,177.61

.00

.00

1,675,415.52

PAGE 1

SEC-PUB-P-0015225



ACCOUNT NO. '_ 9-43-0

DIVERSIFICATION SUMMARY

OP.SH a EQUIV

TOTAL ASSETS

JAY PEAK SUITE HOTEL PRASE 1, LP
UNDER MASTER ESCROW AIMIT
DTD 319/0. ALONG WITH CTC AS
E SCEOW AGENT

PERCENT MARKET
VALUE

100.00 1,674,]77.61

100.00 1,674,177.01

100.00 1,674,377.61

PAGE 2

SEC-PUB-P-0015226



PAGE 3

A(..CCUNT NO. '-9-45-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGM,T
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE .ACCRUAL INCOME M.AT MKT COST UNIT SECURITY

QLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 •000

PRINCIPAL CASH

.000 •000

INrOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

1,674,177.610 1.000 1, 674,177.E1 5,237.91 83,044 4,96 1,674,177.61 1.000 38141W-35-6

GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG 4463

TOTAL CASH 1.000 1,674,1-17.61 5,237.91 G3,044 4.96 1,674,177.61 _

TOTAL CASH 6 E 1.000 1,679,177.61 5,237.91 83,044 4.9E 1,674,177.61

SEC-PUB-P-0015227



RECEIPTS

ACCOUNT NO. '_9-43-0

DATE DESCRIPTION

DIVIDENDS

12/01/06 DIV TO 11/30/06
GCLDMAN SACHS FIN'L SOUARE PRIME
OELIG 1463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

12/06/06 MISCELLANEOUS RECEIPTS
DTD 12/6/06 MICHAEL 6 CAROL ORR

12/12/C6 MISCELLANEOUS RECEIPTS
DTD 12/12/06 JCEN 6 GUITRI DARCHI-
VILLE

12/28/06 MISCELLANEOUS PECEIPTS
DTD 12/28/06 DARCHIVILLE
JOHN i GUITRI

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 4

JAY PEEK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGMT
DTD 3/4/06 ALCNG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 4,606.98 .00 38141W-35-6

.00 4,606.90 .00

.00 50,000.00 .00

.00 40,000.00 .00

.00 450,000.00 .00

.00 540,000.00 .00

.00 544,606.98 .00

SEC-PUB-P-0015228



DISBURSEMENTS

ACCOUNT NO. -_9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

12/19/C6 WIRES
INTERNATIONAL WIRE TO CHINA

DID 72/15/06 REFUND DEPOSIT TO JEN14Y

2HOU I6 $20 INTERNATIONAL WIRE FEE)
CHITTENDEN BANK
AC119100316

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PAGE 5

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW P.GMT

PTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 30,000.00- .00

.00 10,000.00- .00

.00 10,000.00- .00

SEC-PUB-P-0015229



PURCHASES

ACCOUNT NO. _3-43-0

DATE DESCRIPTION

12/31/06 PURCHASES (4) 12/01/06 TO 12/31106

GOLIMM SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 6

JAY PEAK SUITE HOTEL PHASE 1, LF

UNDER RASTER. ESCROW AGMT

OTD 3/9/06 ALONG WI^'H CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 544,606.36- 544,FO6.48 38141W-35-6

.00 544,606.98- 544,605.9E

SEC-PUB-P-0015230



SALES

ACCOUNT NO. --9-43-0

DATE DESCRIPTION

12/31/06 SALES (1) 12/01/O6 TO 12/31/06
GOLOKAN SA.CHS FIN'L SQUARE PRIME

TOTAL SALES

PAGE 7

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW P.GHT

DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00 lO,OG0.00- 38141W-35-6

.00 10,000.00 :0,000.00-

SEC-PUB-P-0015231



0G 211 BR 10 ACCT _9-43-0 01/31/07 STM'@ 00000

SEC-PUB-P-0015232
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ACCOUNT NO. '_9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/OE ALCNG WITH CTC AS
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MARKET RECONCILEMENT

ACCOUNT NO. =9-43-0

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

INCO1lE

DIVIDEND INCOME

ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE 1, LP

UNDER (MISTER ESCROW AGMT

DTD 3/9/06 ALONG WITH rTC AS

ESCROW AGENT

MARKET VALUE

1,679,415.52

.00

1,726,506.16

PAGE 1

SEC-PUB-P-0015234



ACCOUNT NO.

DIVERSIFICATION SUMPI9P.Y

CASH a EQU1V

TOTAL ASSETS

i

JAY PEAK SUITE HOTEL PHASE I, LP

UNDERMASTER ESCROW AGMT

DTD 319/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET

VALUE

100.00 1,715,415.52

100.00 1,719,415.52

100.00 1,719,415.52

PAGE 2

SEC-PUB-P-0015235



PAGE 3

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDERMASTER ESCROW AGHT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME HAT MKT COST UNIT SECURITY
QLTY RATING

CASH 5 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVPLENTS

1,719,415.520 1.000 1,719,415.52 7,0922.64 05,415 4.97 1,715,415.52 1.000 39141W-35-6
GOLDMAN SACHS FIN`L SQUARE PRIME
OBLIG 1463

TOTAL CASH 1.000 1,719,415.52 7,0322.64 05,415 4.97 1,719, 415. 52

TOTAL CASH a E 1.000 1,719,415.52 7,092.64 05,415 4.97 1, 719, 415.52

SEC-PUB-P-0015236



RECEIPTS

PAGE 4

ACCOUNT NO. 43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER. MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

DIVIDENDS

01/02/07 DIV TO 122/31/06 .00 5,237.91 .00 38141W-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS .00 5,237,91 .00

MISCELLANEOUS RECEIPTS

01/12/07 MISCELLANEOUS P.ECEII'TS .00 10,000.00 .00
DTD 1/12/07 CHANDRA
PEMMASANI

03/17/07 MISCELLANEOUS RECEIPTS .00 - 10,000.00 .00
DTD 1/17/07 DIETRICH STEMPEL

01/24/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 1/24/07 BRIAN GOULDING

01/26/01 MISCELLANEOUS RECEIPTS... .. _. .._ .... .,.00 10,000.00 .00 -
DTD 1/26/07 ARMANDO/SANDRA CASON

TOTAL MISCELLANEOUS RECEIPTS .00 40,000.00 .00

TOTAL RECEIPTS .00 45,237.91 .00

SEC-PUB-P-0015237



PURCHASES

ACCOUNT NO. =9-43-0

DATE DESCRIPTION

01/31/07 PURCHASES (5) 01/01/07 TO 01/31/07
GOLDMAN SACHS P1N'L SQUARE PRIME

TOTAL PURCHASES

PAGE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDERMASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGE14T

INCOME PRINCIPAL TAX
CASH CASH COST

.00 45,237.91- 45,2.37.91 30141W-35-f;

.00 45,237.91- 45,237.91

SEC-PUB-P-0015238



12/28/07 STM'@ 00000

SEC-PUB-P-0015239
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DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

PAGE

MARKET RECONCILEMENT . . . . . . . . . . . . . . . . 1

3

RECEIPTS . . . . . . . . . . . . . . . . . . . . . 4

DISBURSEMENTS . . . . . . . . . . . . . . . . . . . 5

PURCHASES . . . . . . . . . . . . . . . . . . . . . 6

SALES . . . . . . . . . . . . . . . . . . . . . . 7

SEC-PUB-P-0015240



MARKET RECONCILEMENT

ACCOUNT NO. '-5-4.3-0

BEGINNING PARMET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTION5

BENEFITS PAID

INCOME

DIVIDEND INCOME

REALIZED GAIN3/(LOSZE5)

ACCRUED INCOME

MARKET APPRECIATION/(UEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP

UIIDER MASTER ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

1,?26,508.16

.00

.00

3,154,828.?4

PAGE 1

SEC-PUB-P-0015241



ACCOUNT NO. "W-43-0

DIVERSIFICATION SUMM]RRY

CASH & EQUIV

TOTAL ASSETS

PAGE

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW F.GMT
DTD 3/4;06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

100. 00 3,145,537.7.5

100.00 3,145,537.75

100.00 3,145,537.75



PACE 3

ACCOUNT NO. -93-0 JAY PEAKSUITE HOTEL PHASE I, LP

UNDER HAS TER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCO14E MAT MET COST UNIT SECURITY

QLTY RATING

CASH c EQUIVALENTS

CASH

.000
PRINCIPAL CASH

.000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CP.SH EQUIVALENTS

3,145,937.750 1.000 3,145,937.75 8,890.99 156,598 4.98 3,145,937.75

COLDHP.N SACHS FIN'L SQUARE PRIME

OBLIG ►463

TOTAL CASH 1.000 3,145,937.75 0,89Q.99 156,590 4.90 3,145,937.75

TOTAL CASH L E 1.000 3,145,537.75 8,890.99 156,598 4.98 3,145,937.75

000

000

1.000 38141N-35-6

SEC-PUB-P-0015243



RECEIPTS

ACCOUNT NO. M-43-0

DATE DESCRIPTION

LIVI DENDS

02/01/07 DIN TO 01/31/07
COLEMAN SACHS fill'L SQUARE PRIME
OBLIG #453

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

02/01/07 MISCELLANEOUS RECEIPTS
DID 2/1/07 LADY CAROLINE WATERS

02/02/07 MISCELLANEOUS RECEIPTS
DID 2/2/07 YOUSSRY HE14IEN

02/15/07 MISCELLANEOUS RECEIPTS
DID 2/15/07 ANTHONY J SUTTON

02/20/07 MISCELLANEOUS RECEIPTS... ... ... .. _ DID 2/20/07 ANGELA-MANN. -

02/23/07 MISCELLANEOUS RECEIPTS
DID 2/23/07 SRIRATNA KONERU

02/23/07 MISCELLANEOUS RECEIPTS
DTD 2/23/07 SRIRATNA KONERU
PEMMASANI

02/20/07 MISCELLANEOUS RECEIPTS
DTD 2/20/0? RICARDO 6 INGRID PEREZ

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER. ESCROW A.GMT
DID 3/9/06 ALONG WITH CTC AE
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 7,092.G4

.00 7,092.6.4

.00 440,000.00

.00 35,960.00

.00 10,000.00

.00 490,000.00

.00 90,000.00

.00 400,000.00

.00 10,000.00

.00 1,479,980.00

.00 1,487,072.64

PAGE 4

TAX
COST

.00 38141W-35-G

.OD

.00

.00

.00

.OU

OD

.D0

.00

.OU -

.00

SEC-PUB-P-0015244



DISBURSEMENTS

ACCOUNT NO. 9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

02/26/07 WIRES
INTEEN.RTIONA.L 'WIRE--
DTD 2/26/0? REFUND MICHAEL ORR
CRITTENDEN BANK
AC} X03] 6

02/26/07 BRIAN GOULDING
PAYMENTS
DTD 2/26/07 REFUND BRIAN GOULDING

CHECK NUMBER: 0139369

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

I

PAGE 5

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER. ESCROW P.GMT

DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 50,550.41- .00

.00 10.000.00- .00

.00 60,550.41- .00

.00 60,550.41- .00

SEC-PUB-P-0015245



PURCHASES

ACCOUNT NO. i9-43-0

DATE DESCRIPTION

02/28/07 PURCHASES (8) 02i01107 TO 02/28/01

GOLOMAN SACHS kiN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 6

JAY PEEK SUITE HOTEL PHASE I, LP

UNDER ?.ASTER ESCROW AGMT

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 1,407,07Z.64- 1,497,0;2.64 39141W-3S-6

.00 1,497,072.64- 1,487.0-,2.64

SEC-PUB-P-0015246



SALES

ACCOUNT NO. '_9-43-0

DATE DESCRIPTION

02/28/C7 SALES (2) 02/01/07 TO 02/28/07

GOLDHAN SACHS FIN'L SQUARE PRIME

TOTAL SALES

PAGE 7

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER ttASTER ESCROW P.GNT

DTD 3/5;06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 60,550.41 60,550.41- 30141W-35-6

.00 60,550.41 60,550.41-

SEC-PUB-P-0015247
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MARKET P.ECONCILEMENT PAGE 1

ACCOUNT NO. '-9-43-0 
JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DID 3/9/06. ALONG WITH CTC AS

ESCROW AGENT

BEGINNING MARKET VALUE

CONTRIBUTIONS

RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND 

INCOME

REALIZED GAINS/(LOSSES)

ACCRUED INCOME

MARKET AFFRECIATION/)DEPRECIATION)

ENDING MARKET VALUE

MARKET VALUE

3,154,828.74

.00

.00

2,021,244.70

SEC-PUB-P-0015250



ACCOUNT NO. M-43-0

DIVERSIFICATION SUM1QMY

CASH a EQUIV

TOTAL ASSETS

PACE 2

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER 

ESCROW 
AC.MT

DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET_
VALUE

100.00 2,004,620.74

100.00 2,004,828.74

100.00 2,004,328.74

SEC-PUB-P-0015251



PACE 3

ACCOUNT 140. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP

UNDER I4ASTER ESCROW AGMT

UTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY

QLTY PATI14G

CASH 6 EQUIVALENTS

CASH

.000 .000

PRINCIPAL CASH

.000 .000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

2,009,828."140 1.000 2, GO4, 828.74 16,415.5E 100,064 4.99 2,004,828.74 - 1,000 38141W-35-6

GOLDMAN SACHS FIN'L SQUARE PRIME

ODLIG #463

TOTAL CASH1.000 2,004,820.74 16,415.56 100,064 4.95 2,004,020.74 ..

TOTAL CASH 6 E 1.000 2,004,628.74 16,415.96 100,064 4.99 2,004,628.74 ,

SEC-PUB-P-0015252



RECEIPTS
PAGE 4

ACCOUNT lJO. _9-43-0 JAY PEAK SUITE HOTEL PHA- ;E I, LP
UNDER MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

DIVIDENDS

03/01/07 DIV TO 02/20/07 .00 8,890.99 .00 38141W-35-G
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS .00 0,090.99 .00

MISCELLANEOUS RECEIPTS

03/01/07 MISCELLANEOUS RECEIPTS .00 490,000.00 .00
DTD 3/1/07 ANTHONY SUTTON

03/05/07 MISCELLANEOUS RECEIPTS .00 500,000.00 .00
DTD 3/5/07 BRIAN GOULDING

j 03;14/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 3/14/07 GILL FALDO

03/16/07 MISCELLANEOUS RECEIPTS ,.00 10,1300.00 .00
-^ - DTD 3/16/07 CIARAN MCCOURT ....

03/19/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 3/19/07 DAVID MALCHER

03/26/07 MISCELLANEOUS RECEIPTS .00 20,000.00 .00
UTD 3/26/07 GILL FALDO

03/27/07 MISCELLANEOUS RECEIPTS .00 300,000.00 .00
DTD 3/27/07 PERLANTI HEHIEN

03/28/07 MISCELLANEOUS RECEIPTS .00 10,000.00 _DO
DTD 3/28/07 CAROM 6 ROBERT COHNORS -

TOTAL MISCELLANEOUS RECEIPTS .00 1,350,000.00 .00

TOTAL RECEIPTS .00 1, 350, 090. 99 .00

SEC-PUB-P-0015253



DISBURSEMENTS

ACCOUNT NO. =9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

03/30/07 CREDITS
TO PC _1221 JAY PEAK
DTD 3/30/07 RELEASE OF FUNDS-- I-526
APPROVALS FOP. GOUDLINC, KOP.DA,
RAZZAQ, WATERS 6 HONERU
CHITTENDEN BANK
AC1 X221

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PACE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.DO 2,500,000.00- .00

00 2,500,000.00- .00

00 2,500,000.00- .00

SEC-PUB-P-0015254



PURCHASES

ACCOUNT NO. ~9-43-0

DATE DESCRIPTION

03/31/07 PURCHASES l91 03/01/07 TO 03/31,'07
GOLDMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER. MASTER ESCROW AGMT
DTD 3/9/06 ALUNG WITH r_TC AS
ESCROW AGENT

INCOMF PRINCIPAL
CASH CASH

.00 1,358,890.99-

.00 1,358,690.99-

PAGE 6

TAX
COST

1,358,890.99 38141W-35-1i

1,358,890.99

SEC-PUB-P-0015255



SALES

ACCOUNT NO. M-11-

DATE DESCRIPTION

03/31/67 SALES (1) 03/01/07 TO 03/31/07
GOLLM4N SACHS PIN'L SQUARE PRIME

TOTAL SALES

PACE 7

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 2,500,000.00 2,500,000.00- 38141W-35-6

.00 ,500,000.00 2,500,000.00-

SEC-PUB-P-0015256
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MARKET RECONCILEMENT

ACCOUNT NO. M-43-0

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DIS^:RIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND iNCOME

REALIZED GAINS/(LOSSES)

ACCRUED INCOME

MARKET APPRECIATION/ (DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP

UNDERMASTER ESCROW AGMT

DID 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

2,021,249.70

.DD

.00

2,593,709.51

PACE 1

SEC-PUB-P-0015259



F.0000NT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP

UNDERMASTER ESCROW AGMT

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

PERCENT MARKET
VALUE

DIVERSIFICATION SUMMARY

CASH a EAUIV 100.00 2,584,727.21

TOTAL ASSETS 100.00 2,564,727.21

100.00 2,584,727.21

PAGE 2

SEC-PUB-P-0015260



PAGE 3

ACCOUNT NO. -43-0 JAY PEEK SUITE HOTEL PHASE 1, LP
UNDERPLASTER ESrP.ON AGMT
DTD 319 06 ALONG WITH CTC AS
ESCROW AGENT

SHARES! MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
QLTY RATING

CASH 6 EQUIVALEIITS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

2.584,727.230 1.000 2,584,727.21 8,932.30 128,034 4.95 2,584,727.21 1.000 38141W-35-o
GOLDMAN SACHS FIN'L SQUARE PRIME
ORLIG %463

TOTAL CASH 1.000 2,5£14,727.21 8,9332.30 128,034 4.95 2,584,727.21

TOTAL CASH 8 E 1.000 2,584,727.21 8,952.30 128;034 4.95 2,584,727.21 '

SEC-PUB-P-0015261



RECEIPTS

ACCOUNT NU. =9-43-0

DATE DESCRIPTION

DIVIDENDS

04/02/07 DIV TO 03/31/07
GOLDMAN SA.CHS FIN'L SQUARE PRIME
OBLIG 1453

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

04/18/07 MISCELLANEOUS RECEIPTS
DID 4/18/07 GILL FALDO

04/23/07 t9ISCELI.r.NEOUS RECEIPTS
DID 4/23/07 ANTHONY HOWELL

04/25/0 MISCELLANEOUS RECEIPTS
DID 4/25/01 MARTIN DAVIS

04/27/C7 MISCELLANEOUS RECEIPTS
DID 4127/07 DAVID  M

04/27/07 MISCELLANEOUS RECEIPTS

DID 4/27/07 DAVID M.ALCHER

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

JAY 1'..AK SUITE HOTEL PHJXSE I, LP

UNDER MASTER ESCROW A.GMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 16,415.90

.00 16,415.96

.00 470,000.00

.00 10,000.00

.00 10,000.00

.00 20,000.00

.00 63,728.34

.00 573,120.34

.00 590,144.30

PAGE 4

TAX
COST

.00 38141'4-35-6

.00

.00

.00

.00

.00

.OU

.UO

D0

SEC-PUB-P-0015262



DISBURSEMENTS

ACCOUNT NO. -=9-43-0

DATE DESCRIPTION

PAYMENTS TO OP. FOR BENEFICI.rkY

04/12/07 DONALD STF.INTON
PAYMENTS
DID 4/12/07 RETURN FUNDS TO

DONALD STF.INTON WITH INTEREST
CHECK NUMBER: 0141-+74

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PAGE 5

JAY PEEN SUITE HOTEL PHASE I, LP
UNDEk MASTER ESCROW AGMT
DTD 3/9,06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 10,245.93- .00

.00 10,245.93- .00

.00 10,245.93- .00

SEC-PUB-P-0015263



PURCHASES
PAGE 6

ACCOUNT NO. ~-43-0 JAY PEAK SUITE HGTEL PHASE I, LP

UNDER RASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

04/30/0? PURCHASES (6) 04/01/01 TO 04/30/0' .00 5f~0,144.30- 590,144.30 38141W-35-6

GGLDMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES .00 590,144.30- 590,144.30

SEC-PUB-P-0015264



SALES 
PAGE 7

ACCOUNT NO. ~5_g3_0 JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DID 3/5/0. ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

04/30/0 SALES (1) 04/01/01 TO 02/30/07 .00 10,245.83 10,245.83- 38141W-35-E

13OL[74AF4 S'hCHS EIN'L SOUT.3E PRIME

TOTAL SALES .00 10,245.83 10,245.03-

SEC-PUB-P-0015265
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MARKET RECONCILEMENT PAGE I

ACCOUNT NO. X43-0 
dA'Y PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DTD 3/9/06 P.LCNG WITH CTC AS

ESCROW AGENT

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PP.III

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/ILOSSES)

ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

MARKET VALUE

2, 593, 709. 51

.00 . .

.00

3,106,938.33

SEC-PUB-P-0015268



ACCOUNT NO. -43-0

DIVERSIFICATION SUMkRY

CASH S EOUIV

TOTAL ASSETS

PAGE 2

JAY FEAR SUITE HOTEL PHASE 1, L^
UNDER. MASTER ESCROW AGMT
DTD 3/9/OE ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

100.00 3,173,709.51

100.00 3, 173, 709.51

100.00 3,173,709.51

SEC-PUB-P-0015269



PAGE 3

ACCOUNT NO. 5M-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH r_TC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUP.L INCOME HAT M.KT COST UNIT SECURITY
OLTY RATING

CASH 4 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

3,173,709.510 1.ODO 3,173,709.51 12,728.62 157,531 4.56 3,173,709.51 1.000 38141W-35-6
GOLDMAN SACHS FIN•L SQUARE PRIME
OBLIG 4463

TOTAL CASH 1.OD0 3,173,709.51 12,728.62 157,531 4.96 3,173,709.51

TOTAL CASH 6 E 1.000 3,173,709.51 12,726.62 157,531 4.96 3,173,709.51

SEC-PUB-P-0015270



RECEIPTS
PAGE 4

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER WASTER ESCROW AGMT
IfTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

05/01/07 DIV TO 04/30/07 .00 8,982.30 .00 38141W-35-6

GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS .00 0,982.30 .00

MISCELLANEOUS RECEIPTS

05/03/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 5/3/07 JEAN PIERRE DUTHOIT

05/04/07 MISCELLANEOUS RECEIPTS .00 10.000.00 .00

DTD S14JOI LEA COHEN LEVY

05!00/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 5/8107 FERNANDO DE SALVIDEA

05/08/07 MISCELLANEOUS RECEIPTS .00 500,000.00 .00

-- - - 
- 

- --- - -- - DTD 5/8/07 CARON CONNORS -

05/09/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 519107 KEITH HAILES

05/14;07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 5/14/07 MAURICE PRICE

- 05/15/07 MISCELLANEOUS RECEIPTS .00 500,000.00 .00

DTD 5/15/07 DANIEL KHABBAZI

05/16/07 MISCELLANEOUS RECEIPTS .00 30,000.00 .00

DTD 5/16/07 PETER DUNCAN -

05/16/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .04)

DTD 5/16/07 PETER POOLSEN -

SEC-PUB-P-0015271



RECEIPTS

ACCOUNT NO. 
m9

-d3-0

DATE DESCRIPTION

05/17/07 MISCELLANEOUS RECEIPTS
DID 5/17/07 RAPEEPORN PIMCHAIPONG

05/17/07 MISCELLANEOUS RECEIPTS
DID 5/17/07 ARMANDO CASON

05/25/07 MISCELLANEOUS RECEIPTS
DTD 5/25107 YVONNE PERRY

05/25/07 MISCELLANEOUS RECEIPTS
DID 5/25107 EDWARD OPIELA

05/29/O7 MISCELLANEOUS RECEIPTS
DTD 5/29107 LEE BENSON

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER. MASTER ESCROW AGMT
DTD 3/9/OC ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 10,000.00

.00 490,000.00

.00 10,000.00

.00 10,OOD.00

.00 10,003.()0

.00 1,600,000.DO

.00 1, 600, 902.30

TAX
rOST

.00

.00

.00

.00

.00

.00

.00

SEC-PUB-P-0015272



DISBURSEMENTS

ACCOUNT NO. 
-
~-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

05/10/07 CREDITS
TO AC X1221 JAY PEAK
DID 5/18/01 RELEASE OF FUNDS--I-526
APPROVALS FOR. MANN s DARCHIVILLE
CHITTENDEN BANK
AC#=1221

05/18/07 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC X471 JAY PEAK AOM.IN FEE
TRFR ON BEHALF OF DANIEL KHABAZZI

05/18/07 TRANSFER OF CASH ACROSS At! ACCOUNT
TO AC 471 JAY PEAK AOMIN FEE
TRFR ON BEHALF OF CARON CONNORS

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

Pir.GE 6

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH r_TC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,000,000.00- .00

00 10,000.00- .00

00 10,000.00- .00

00 1,020,000.00- .00

00 1,020,000.00- .00

SEC-PUB-P-0015273



PURCHASES

ACCOUNT NO.

DATE DESCRIPTION

05/31/07 PURCHASES (13) 05/01/01 TO 05/31/07

GOLDMA`l SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 1,606,982.30-

.00

,606,98230-

.00 1,608,982.30-

PAGE 7

TAX
COST

1,608,992.30 38141W-35-ti

1,608,902.30

SEC-PUB-P-0015274



SALES
PACE g

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/05 ALONG WITH rTC AS
ESCROW ACE14T

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

05/31/07 SALES (1) 05/01/07 TO 05/31/07 .00 1,020,000.00 1,020,000.00- 30141W-35-5

GOLDMAN SACHS FIN'L SQUARE PRIME

TOTAL SALES .00 1,020,000.00 11020,000.00-

SEC-PUB-P-0015275
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AMVINT NO. 
-
~-43-0

TABLE OF CONTENTS

JAY FEAT( SUITE HOTEL PHASE I. LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 P.LCNG WITH CTC AS

ESCROW AGENT

PAGE

1

2
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PAGE 2

ACCOUNT 110.-43-0 JAY PEAK, SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME HAT M-KT COST UNIT SECURITY
OLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME rASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

2,936,379.330 1.000 2,936,379.33 11,653.00 151,492 5.16 2,936,379.33 1.000 30141W-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
ODLIG 1463

TOTAL CASH 1.000 2,536,379.33 11,653.00 151,492 5.16 2,936,379.33 -

TOTAL CASH s E 1.000 2,936,379.33. 11,653.00 151,452 5.16 2,936,37,9.33 "

SEC-PUB-P-0015279
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MARKET RECONCILEMENT

ACCOUNT NO. =It-41-0

BEGINNING; MARKET  V.RLUE

CON-:RIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND INCOME

REALIZED GAINS/(LOSSES)

ACCRUED INCOME

MARKET APPRECIATION/(DEIRECIATION)

ENDING MARKET VALUE

JAY PEAR SUITE HOTEL PHASE I, LP
UNDER "LASTER ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

2,549,032.33

.00

.nn

4,027,026.95

PAGE I

SEC-PUB-P-0015282



PAGE 2

ACCOUNT NO. _i-43-0 JAY P£AK SUITE HOTEL PRASE I, LP
ORDER MASTER ESCROW A.GMT
DTD 3/5106 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

DIV'F,P.SIFTCATION SUMN,ARY

CASH 6 EUULV 107.00 4,013,067.33

TOTAL ASSETS 100.00 4,013,067.33

100.00 4,013,067.33

SEC-PUB-P-0015283



PAGE 3

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGMT
DTD 3/9/06 ALONG WITH CIO AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
OLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

4,013,067.330 1.000 4,013,067.33 13,959.62 199,513 4.97 4,013,067.33 1.000 30141W-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG 4463

TOTAL CASH 1.000 4,013,067.33 13,959.62 199,513 4.97 4,013,0667.33

TOTAL CASH c E 1.000 4,013,067.33 13,959.62 195,513 4.97 4,013,067.33 a

SEC-PUB-P-0015284



RECEIPTS

ACCOUNT N0. _9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
DTD 3/5/06 ALONG WI^H CTC AS
ESCROW AGENT

INCOME PRI14CIPAL

DATE DESCRIPTION CASH CASH

DIVIDENDS

07/02/07, DIV TO 05/30/07 .00 11,653.00

GOLLMAII SACHS FIN'L SQUARE FRIME
OBLIG f46--ab?

TOTALTOTAL DIVIDENDS .OD 11,653.00

MISCELLANEOUS RECEIPTS

07/03/07 MISCELLANEOUS RECEIPTS .OD 35.00

DTD 7/3/07 HOBDEN

07/1.1/07 MISCELLP.6IEOUS RECEIPTS .00 90,000.00

DTD 7/11/07 LEA COHEN LEVY

0-,/13/G7 MISCELLANEOUS RECEIPTS .00 10,000.00

DTP 7/13/0% CHANDRA TAMP.TAM

07/13/C7 MISCELLANEOUS RECEIPTS .00 505,000.00
"-" --"- -" DTD-7/13/Cl CLARISSA- HOBDEN

07 /17/07 MISCELLANEOUS RECEIPTS .00 10,000.00

DTD 7/11/C7 ANTHONY LAMONT

07/171G7 MISCELLANEOUS RECEIPTS .00 10,000.00

DTP 7/17/07 BONNIE KUSHNER ..

07/19/07 MISCELLANEOUS RECEIPTS .00 500,000.00

DTD 7/19/07 FERNANDO DE SALVIDEA

07/31/07 MISCELLANEOUS RECEIPTS .DO 500,000.00

DTD 7/31/07 ANTHONY HOWELL

TOTAL MISCELLANEOUS RECEIPTS .00 1,575,035.00

TOTAL RECEIPTS .00 1,506,600.00

PAGE a

TAX
COST

00 38141W-35-6

00

.00

.00

.00

00

.00

.00

.0-0

.00

an

.00

SEC-PUB-P-0015285



DISBURSEMENIS
PAGE 5

ACCOUNT NO. "_9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW A.GMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

PATE DE5CP.IPTION CASH CASH COST

PAYMENTS TO OR FOR BENEFICIARY

07/16/07 DIETRICH STEMPEL .00 10,000.00- .00

PAYMENTS
DTD //16/0? REFUND STEMPEL
CHECK NUMBER: 0145267

07/24/67 CREDITS .00 SO U, 000.00- .00

TO AC 3=1221. JAY PEA{
IITD 7/24/07 I-526 APPROVAL FOR CASON
CHITTEHDEN BANK
AC416521221

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 510,000.00- -00

{ TOTAL DISBURSEMENTS .00 510,000.00- .00

SEC-PUB-P-0015286



PURCHASES

A('CUUNT NO. .9-43-0

DATE DESCRIPTION

07/31/0' PURCHASES (4) 07/71/07 TO 07/31/07

GOLIVW4 SACHS FIN'L SQUARE IRIME

TOTAL PURCHASES

PAGE 6

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDERMASTER ESCROW AGMT

CTD 3/5/06 ALONG WITH CTC AS
ESCRON AGENT .

INCOME PRINCIPAL TAX

CASH CASH COST

.00 1,536,6?3.00- 1,586,65&.00 36141W-35-6

.00 1,586,686.00- i, 586, 686.UO

SEC-PUB-P-0015287



SALES

ACCOUNT NO. "_4-43-0

DATE DESCRIPTION

07/31/0 SALES (2) 07/01/01 TO 0,/31107
GOLPM&N SACHG F1N'L SQUARE PRIME

TOTAL SALES

PAGE 7

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER !TASTER ESCROW AGMT

DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 510,000.00 5io1000.00- 38141W-3.5-6

.00 510,000.00 510,000.00-

SEC-PUB-P-0015288



BG 211 SR 10 ArrT ",_9-93-0 08/31/07 STW@ 00000
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MARKET PECONCILENENT

ACCOUNT NO. -- 9-43-D

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

INCDME

DIVIDEND INCOME

REALIZED GAINS/(LOSSES)

ACCRUED INCOPE

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, L['

UNDER NESTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

h7.,RKET VALUE

4,027,026.95

.00

.00

4,555,207.17

PAGE 1

SEC-PUB-P-0015291



ACCOUNT NO. =9-43-0

DIVERSIFICATION SUMMARY

CASH a EQUIV

TOTAL ASSETS

JAY PEAK SUITE HOTEL PHASE S, LP
UNDER MMSTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARLT
VALUE

100.00 4,537,025.95

100.00 4,537,026.95

100.00 4,537,025.95

PAGE 2

SEC-PUB-P-0015292



PAGE 3

ACCOUNT NO. =9-43-0 JAY PEAK. SUITE HOTEL PHASE I, LP

UNDER. MASTER ESCROW AGMT

DID 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY

OLTY RATING

CASH 6 EQUIVALENTS

CASH

.000

PRINCIPAL CASH

.000
INCOME CASH

TOTAL CASH .00 .00 0

CASH EQUIVALENTS

4,537,026.950 1.000 4,537,026.95 18,1OC.22 234,072

GOLDMAN SACHS £IN'L SQUARE PRIME

OBLIG 1463

TOTAL rASH 1.000 4,537,026.95 18,18C.22 234,072

TOTAL CASH 6 E 1.000 4,537,026.55 18,18C.22 234,0:2

.00

5.16 4,537,026.95

5.16 4,537,026.95

5.16 4,537,026.95

ODO

ODD

1..000 38141W-35-6.

SEC-PUB-P-0015293



RECEIPTS

ACCOUNT NO. -9-43-0

DATE DESCRIPTION

DIVIDENDS

08/01/07 DIV TO 07/31/07
GOLUMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

08/08/0? MISCELLANEOUS RECEIPTS
DTD 0/0/07 JOHN SMITH

08/16/07 MISCELLANEOUS RECEIPTS
.. DID 0/16/07 HOGI PALSSON

00/24/G7 MISCELLANEOUS RECEII"PS
DTD 8/24/07 MAHARA.J SIEWDEO

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 4

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 13,959.62 .00 38141W-35-6

.00 13,954.62 .00

.00 10,000.00 .00

.00 500,000.00 .00

.00 10,000.00 .00

.00 520,000.00 .00

.00 533,959.62 .00

SEC-PUB-P-0015294



DISBURSEMENTS

ACCOUNT NO. -9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

00/29/07 KEN OLD
PAYMENTS
DID S/29/07 RETURN FUNDS TO KEN OLD
CHECK NUMBER: 0156716

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PAGE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDERMASTER ESCROW AGN.T

DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INC014E PRINCIPAL TAX
CASH CASH COST

.00 10,000.00- .00

.00 10,000.00- .00

.00 10,000.00- .00



PURCHASES

ACCOUNT 140. _9-43-0

DATE DESCRIPTION

08/31/07 PURCHASES (4) 08/01/07 TO 08/31/07
GOLDMAN SACHS FIN - L SQUARE PRIME

TOTAL PURCHASES

PAGE 6

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
LTD 3/9/06 ALONG WITH OTC AS
ESCROW AGE14T

I14COME PRINCIPAL TAX
CASH CASH COST

.00 533,759.62- 533,959.c2 38141W-35-6

.00 533,959.62- 533,959.62

SEC-PUB-P-0015296



SALES

ACCOUNT NO. -9-43-0

DATE DESCRIPTION

08/31/07 SALES (1) 08/01/07 TO 08/31/07
GOLDMAN SACHS FIN - L SQUARE PRIME

TOTAL SALES

PAGE 7

JAY PEAR SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW ACMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00 10,000.00- 38141W-35-f,

.00 10,000.00 10,000.00-

SEC-PUB-P-0015297



OG 211 HR 10 ACCT 7M-43-0 09/30/07 STM-P 00000
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MARKET RECONCILEMENT

ACCOUNT NO. M-43-0

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOh1E

REALIZED GAINS/(LOSSES)

ACCRUED INCOME

MARKET APPRECIATION/IDEPRECIATION)

ENDING MSRKE: VALUE

JAY PEAK SUITE HOTEL PHASE 1, LP

UNDER. MA..STER ESCROW AGMT

DID 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

4,555,207.17

PAGE 1

SEC-PUB-P-0015300



ACC^ONT NO. _9-43-0

DIVERSIFICATION SUMPIARY

CASH 6 EQUIV

TOTAL ASSETS

PAGE 2

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGE7T

PERCENT MARKET
VALUE

100.00 4,525,379.17

100.00 4,525,379.17

100.00 4,525,379.17

SEC-PUB-P-0015301



PAGE 3

NO. -9-43-0 JAY PEAK SUITE HOTEL PHASE I, LPACCOUNT
UNDER MASTER ESCROW AGMT

LTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCONE MAT MKT COST UNIT SECURITY

QLTY RATING

CASH a EQUIVALENTS

CASH

.000
.000

PRINCIPAL CASH

000
.000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

4,525,379.170 1.000 4,525,379.17 15, 061.7A 230,482 5.09 4,525,379.17 1.000 38141W-35-6

GOLDI4AN SACHS FIN'L SQUARE PRIME

OBLIG 4463

TOTAL CASH 1.000 4,525,379,17 16,061.78 230,482 5.09 4, 525, 379.17

TOTAL CASH 6 E 1.000 4,525,379.17 16,061.78 230,482 5.09 4,525,379.17 .,

SEC-PUB-P-0015302



RECEIPTS
PACE 4

ACr_OONT NO. '~-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH r,TC AS
ESCROW AGE`ri'

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

09/04/07 DIV TO 09/31/07 .00 18,190.22 .00 38141W-35-G

GOLDMAN SACHS FIN'l SQUARE PRIME
OBLIG ►403

TOTAL DIVIDEND. .00 16,100.22 .00

MISCELLANEOUS RECEIPTS

05/07/07 MISCELLANEOUS RECEIPTS .00 500,100.00 .00

DTD 9/7/07 JEAN PIERRE DUTHOIT

09/20/07 MISCELLANEOUS RECEIPTS _ _ _ .00 _ _ 10,000.0.0 .00

DTD 9/20/07 ATUL KAPADIA

05;21/07 MISCELLANEOUS RECEIPTS .00 49,972.00 .00

DTD 9/21107 HAP.JIT SINGH

05/24/07 MISCELLANEOUS RECEIPTS ___ _00 10,OOD.00 .QO
... _.. _ ..... _ _ ._ .... .. DTD 9124/07

09/25/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 9/25/67 R.ENE SCHAAD

09/25/07 MISCELLANEOUS RECEIPTS .DO 500,000.00 .00

DTD 9/2510? MAHARAJ SIEWDEO

05/27/07 MISCELLANEOUS RECEIPTS .00 -500,100.00 - .00

DTD 9/27/07 JOYCE DUNCAN

TOTAL MISCELLANEOUS RECEIPTS .00 1,500,172.00 _00

TOTAL RECEIPTS .00 1,598,352.22 .00

SEC-PUB-P-0015303



DISBURSEMENTS

ACCOUNT NO. =9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

05/05/07 CREDITS
TO AC X1221 JAY PEAK

DTD 5/5/07 CONNORS I-526 APPROVAL

RELEASE ESCROW FUNDS TO JAY PEAK

CHITTENDEN BANK
ACi7=1221

05/05/07 CREDITS

TO AC _1221 JAY PEAK

DTD 9/5j07 KHABBA.2I I-526 APPROVAL

RELEASE ESCROW FUNDS TO JAY PEAK

CHITTENDEN BANK
ACts<'21

09/D7/07 LEA COHEN
PAYMENTS

DTU 5/7/07 RELEASE FUNDS--LEA COHEN

CHECK NUMBER: 0147012

05/14/07 CREDITS

TO AC =221 JAY PEAK

DTD 9/14/07 I-526 APPROVAL FALDO

CHITTENDEN BANK
ACt=221

05/18/07 TRANSFER OF rASH ACROSS AN ACCOUNT

TO AC -9471 JAY PEAK ADMIN FEE

---- -- ---- -- - - TRFR ROBDEN FUNDS TO ADMIN FEE AC

09/25/07 RONNTE KUSHNER -
PAYMENTS

DTD 5/25/07 REFUND TO BONNIE KUSHNER

CHECK NUMBER: 0147729

TOTAL PAYMENTS TO OR FOR BENEFICIARY

PAGE 5

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER. MASTER ESCROW` AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 500,000.00- .00

DO 500,000.00- -00

,00 50,000.00- .00

.uo

SDn,DnD.oD- .oq

.00 50,000.00- .00. -

.00 10,000.00- .00

.00 1,610,000.00- .00

SEC-PUB-P-0015304



DISBURSEMENTS

ACCOUNT NO W_43-0

DATE DESCRIPTION

TOTAL DISBURSEMENTS

PAGE 6

JAY PEAK SUITE HOTEL PHASE I, LP

UNDEP. MASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGE14T

INCOME PRINCIPAL TAR

CASH CASH COST

.00 11 610,000.00- .00

SEC-PUB-P-0015305



PURCHASES

ACCOUNT t70.-9-13-0

DATE DESCRIPTION

09136/07 PURCHASES 157 09/01/07 TO 09/30/07

GOLUM.AN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 7

JAY PEAK SUITE HOTEL PHASE I, LP
LINDER MASTER ESCROW AGMTUr 1)

3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 1,588,352.22- 1,SR8,352.22 38191W-35-6

.00 1,588,352.22- 1,588,352.22

SEC-PUB-P-0015306



SALES

ACCOUNT NO. ~-43-0

DATE DESCRIPTION

09/30/07 SALES 14) 09/01/07 TO 09/30/07

COLUMA9 SACHS FIN'L SOVARE PRIME

TOTAL SALES

0

PAGE 9

JAY PZAr SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DTD 3/9/OC ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,-00,000.00 1,600,000.00- 38141W-35-C

.00 1,C00,000.00 1,600,000.00-

SEC-PUB-P-0015307
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MARKET RECONCILEMENT

ACCOUNT NO. W-43-0

BEGINNING )-AR:~T VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INOONE

DIVIDEND INCOME

REALIZED GAINS/ILOSSES)

ACCRUED INCOME

NAFKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER. ESCROW AGMT

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

4,541,44:.95

PAGE I

SEC-PUB-P-0015310



ACCOUNT NO. "-9-43-0

D I VEP.S IF I CA.T IO11 5 UMMA.k Y

CASH 6 EQOIV

TOTAL ASSETS

PAGE 2

JAY PEEK SUITE HOTEL PHASE I, LP
UDDEk MASTER ESCROW A.GMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

100.00 5,5C7,831.32

100.00 5,5(7,831.32

100.00 5,5(7,831.32

SEC-PUB-P-0015311



PAGE 3

ACCOUNT NO. 'M-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/5/06 ALOUG WITH CTC AS
ESCROW AGENT

SHARE-'/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
QLTY RATING

CASH 4 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 O .OD

CASH EQUIIIALE14TS

5,50,831.320 1.000 5,567,831.32 22,293.65 271,265 4.87 5,567,831.32 1.000 38141N-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #465

TOTAL CASH 1.000 ,567,631.32 22,253.65 271,265 4.87 .,,567,631.32

TOTAL CASH 6 E 1.000 5,567,831.32 22,253.65 271,265 4.67 5,567,331.32 _

SEC-PUB-P-0015312



RECEIPTS

ACCL`UNT NO. -5-43-0

DATE DESCRIPTION

DIVIDENDS

10/01/07 DIV TO 09/30/07
GOLDMAN SACHS FIN -L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

10/02/07 MISCELLANEOUS RECEIPTS
DID 10/2/07 GARETH PERRY

10/D2/07 MISCELLANEOUS RECEIPTS
DID 10/2/07 JAMES PRICE

10/04/07 MISCELLANEOUS RErEIPTS
DID 10/4/07 HARJIT SINGH

10/09/07 MISCELLANEOUS RECEIPTS
DID 10/9/07 ZABALA

10/15/07 MISCELLANEOUS RECEIPTS
DID 10/15/07 CM DUARTE

10/1.5./07 MTSrELLANEOUS RECEIPTS
DID 10/15/07 JOAN MALCHER

10/15/07 MISCELLANEOUS RECEIPTS
DID 10/15/07 DKVID MALCHER

10/17/07 MISCELLANEOUS RECEIPTS
DTD 10/17/07 HARJIT SINGH

PAGE 4

JAY PEEK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRIUCIPAL TAX
CASH CASH COST

.00 16,061.78 .00 38141W-35-6

.OD 16,061.70 .00

.OD 436,450.00 .00

.OD 40,000.00 .00

.00 149,904.00 .00

.00 30,000.00 .00

.00 10,000.00 .00

.00 256,573.24 .00

.OD 293,230.13 . ...DO

.00 145,975.00 .DO

SEC-PUB-P-0015313



RECEIPTS

ACCOUNT NO. -q3-0

DATE DESCRIPTION

10/18/07 MISCELLANEOUS RECEIPTS
DTD 10/10/07
CHRISTOPHER MERCER

10/25/07 MISCELLANEOUS RECEIPTS
DTDD 10/25/07 JOYCE DUNCAN

10/26/07 MISCELLANEOUS RECEIPTS
DTD 10/25/07 HARJIT 3INGH

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PACE 5

JAY PEAK SUITE HUTEL PHASE 1, LP
UNDER MASTER. ESrROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.OD 10,000.00 .00

.00 500,100.00 .00

.00 200,11S.00 .00

.OD 2,056,490.37 .00

.OD 2,072,552,15 .00

SEC-PUB-P-0015314



DISBURSEMENTS

ACCOUNT NO. =9-43-0

DATE DESCRIPTION

PAYMENTS ^_0 OR FOR BENEFICIARY

10/11/07 WIRES

BONY ABA1023000010
DTD 10/11/07 REFUND JOHN SMITH
CHITTENDEN BANK
GC 536

10/10/07 WIRES
COMERICA BANK
DTD 10/10/O7 REFUND TO MARTIN DAVIS

CHiTTENDEN BANK
AC1~2055

10/22/07 CREDIT
TO AC 221 JAY PEAK
DTD 10/22/07 HCBDEN 1-526 APPROVAL
CRITTENDEN BANK
AC{.~221

10/26/07 WIRES
INTERNATIONAL WIFE--CLYDESDALE BANK
DTD 10/26/07 RETURN FUNDS TO JOYCE
DUNCAN IN EXCHANGE FOR HER SECOND
WIRE THROUGH MCNEYCOP.P
CHiTTENDEN BANK
AC# 500

10/31/07- TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC 471 JAY PEAK ADMIN FEE
TRFR ADMIN FEE FOR DE SALVIDEA

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PAGE 6

JAY PEAK SUITE HOTEL PHASE I, LP
UNDEk MASTER ESCROW A.GMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00- .00

.00 10,000.00- .DO

.00 500,000.00- .00-

.00 500,100.00- .00

- .00- 10,000.00- - .00

.00 1,030,100.00- .DO

.00 1,030,100.00- .00

SEC-PUB-P-0015315



PURCHASES

ACCOUNT NO. -5-43-0

DATE DESCRIPTION

10/31/07 PURCHASES (9) 10/01/07 TO 10/31/07
',OLQW4 SACHS EIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 7

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER. ESCROW A.GMT
D'ID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,072,374.15- 1,672,374.15 39141W-3.5-6

.00 1,072,374.15- 1,672,374.15

SEC-PUB-P-0015316



SALES
PAGE 8

ACCOUNT NO. _9-43-0 JAY PEEK SUITE HOTEL PHASE 1, LP

UNDER MASTER ESCROW A.GNT

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCP.IPTION CASH CASH COST

10/il/07 SALES (5) 10/01/07 TO 10/31/07 .00 825,522.00 829,922.00- 38141W-35-6

80Lt*W-'J SAC'HS F1N'L SOUP.RE PRIME

TOTAL SALES .00 b25, 922.00 C29,922.00-

SEC-PUB-P-0015317
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MARKET RECONCILEMENT

ACCOUNT NO. ~9-43-0

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAIL)

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/(LOSSES)

ACCRUED INCOME

MARKET APPRECIATION/(DEPR£CIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGMT
PTO 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

5,590, 1, 29.5'

.Do

.OD

7,131,622.92

PAGE 1

SEC-PUB-P-0015320



PAGE 2

ACCOUNT NO. m S-43-0 JAY PEAK SUS^:E HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WI^:H CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

DIVERSIFICATION SLWARY

CASH d EOUIV 100.00 7,106,720.26

TOTAL ASSETS 100.00 7,106,728.26

100.00 7,106,720.26

SEC-PUB-P-0015321



PAGE 3

ACCOUNT NO, W-43-0 JAY PEAK SUITE HOTEL PIME 1, LP
UNDER 'LASTER. ESCROW AGMT
DTD 3/:'x/06 ALONG WITH CTC AS
ESCROW AGENT

SHAREC/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME HAT MKT COST UNIT SECURITY

QLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 .0100

PRINCIPAL CASH

.000 .000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

7,106,720.260 1.000 ;,106,728.26 24,894.66 331,533 4.67 7,106,726.26 1.000 38141W-35-6

GOLDMAN SACHS FIN"- SQUARE PRIME
OPLIG 4463

TOTAL CASH 1.000 '1, 106, 728.26 24,694.66 331,533 4.67 7,106,'28.26

TOTAL,CP.SH a E 1.000 7,106,728.26 24,694.66 331,533 4..667 7,106,728.26

SEC-PUB-P-0015322



RECEIPT'S
PAGE 4

ACCOUNT NO. M-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

11/01/C7 DIV TO 10/31/01 .00 22,293.CS .00 36141W-35-6

GOLDMAN SACKS FINAL SQUARE PRIME

OBLIG #463

^OTF.L DIVIDENDS .00 22,293.6S .00

MISCELLANEOUS RECEIPTS

11/00/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 11/7/07 PAP.VIZ ESHA.GRI

11/00/07 MISCELLANEOUS RECEIPTS .00 500,035.00 .00

DTD.11/0/07 HITO141 HUZUGAKI

_

11/14/07 MISCELLANEOUS RECEIPTS .00 500,100.00 .00

DTP 11/14/07 PETER. POULSEN ,

11/14/07 MISCELLANEOUS RECEIPTS .00 50,000.00 .00

-- '-- - - DTD 11/14/07 DONNk ELIZABETH SHAVE-- ---- -

11/14/C7 MISCELLANEOUS RECEIPTS .00 50,000.00 .00

DTD 11/14/07 KRISTIAN RASMUSSEN

11/16/07 NIISCELLM4EOUS RECEIPTS .00 500,000.00 .00

DTP 11/16/07 CHRISTOPHER MERCER

11/16/07 MISCELLANEOUS RECEIPTS •00 10,000.00 "- .00

DTD 11/16/07 SANDRA CHAD

11/20/07 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 11/20/07 PIERRE GUITTARD -

11/21/C7 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
-_ - JORGE ShLF.S .

SEC-PUB-P-0015323



RECEIPTS

ACCCUNT NO. 15-CO03-43-0

DATE DESCRIPTION

11/26/07 MISCELL.NEOUS RECEIPTS
DTD 11/26/07 LAKOHMAN PA.IDI

TOTR.L MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

-- - 
-

PAGE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW P.GMT
PTO 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00 .00

.00 1, 650, 135.00 .00

.00 1,672,425.65 .00

SEC-PUB-P-0015324



DISBURSEMENTS

ACCOUNT NO. 75-CU09-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

11113/C' TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC _4471 JAY PEAK ADMIN FEE

ADNIN TRFR FOR PALSSON

11/14/07 WIRES
BANK OF AMERICA

DTD 11/15/07 RETURN DEPOSIT--2ABALA

CH1 BANK

ACi 2832

11/15/07 WIRES
PAN{ OF AMERICA

DTD 11/15/0007 RETURN DEPOSIT CHEPPALL

CHT_TTENDEN BANK
Ar_j~013

11/19/07 WIRES
THE BANK OF NEW YORK

DTD 11/15/07 RETURN DEPOSIT CLEIN

CHITTENDEN BANK

AC4 059

11/29/07 CREDITS
TO AC =1040 DAVID MALCHER

DTI) 11/24/07 RETURN EXCESS FUNDS TO

_ DAVID 14ALCHER _
CHITTEND£N BANK

ACJ W040

PAGE 6

JAY PEAK SUITE HOTEL PILASE 1, LP

UNDER MASTER ESCROW AGMT

DTD 3/4/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 10,000.00- .00

.00 10,000.OD- .00

.00 10,000.00- .00

.OD 10,000.00- .DD

.OD 90,531.71- .00

SEC-PUB-P-0015325



DISBURSEMENTS
--- PAGE 7 -

ACCOUNT NO. -5-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW F.GMT
DID 3/5;06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

11/25/07 WIRES .00 3,000.00- .00
COLONI:.L BANK
DID 11/25/07 ALLOCATE A PORTION OF
DAVID MALCHER'S EXCESS TO RAPID USA
CHITTENDEN BANK
ACI=65466

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 133,531.71- .0O

TOTAL DISBURSEMENTS .00 133,531.71- .00

SEC-PUB-P-0015326



PAGE e

0AY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW P.GMT
MD 3/9,06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 1,672,92.3.65— 1,672,429.65 39141W-35-6

.00 1,672,923.65— 1,672,429.65

SEC-PUB-P-0015327



SALES

ACCOUNT NO. 
.

5-43-0

DATE DESCRIPTION

11/30/C7 SALES (3) 11/01/07 TO 11/30/07
GOL(`,MAN SACHS EIN'L SQUARE PRIME

TOTAL SALES

- - 

- - PAGE 
- 

5

JAY PEP.K SUITE HOTEL PHASE 1, LP
UNDER WASTER ESCROWP.GMT
DTD 3/5/06 ALONG WI^:H CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 133,531_.71 - 133,531.71- 36141:7-35-6

.00 133,531.71 133,531.71-33,531.71-

SEC-PUB-P-0015328SEC-PUB-P-0015328
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MARKKET RECONCILEMENT

ACCOUNT NO. --5-43-0

BEGINNING MAR= VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/ (LOSSES)

ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT-

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

7,131,622.52

.0U

.00

B, O9b, 563. O5

PACE 1

SEC-PUB-P-0015331



---- - PAGE 2

ACCOUNT NO. =9-43-0 JAY PEEK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

PERCE}IT MARKET
VALUE

D:VERSIFICMION SUMI9,RY

CASH d EQUIV 100.00 S, 069, 627.69

TOTAL ASSETS 100.00 0,069,627.65

100.00 0,069,627.69



PAGE 3

ACCUUNT NO. -4-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW A6MT
DTD 3/5106 ALONG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY

OLTY EATING

CASH 6 EOUIVALE14TS

CASH

.000 44,750.00 44,150.00 .000

PRINCIPAL CASH

.000
_000

INCOME CASH

TOTAL CA_•H 44,750.00 .00 0 44,750.00

CASH EOOIVALENTS

8,024,077.690 1.000 8,024,877.69 29,335.36 376,445 4.69 8,024,877.69 1.000 38141W-35-6 -

GOLUMAN SACHS FIN'L SQUARE PRIME

OBLIG 1463

TOTAL CASH 1.000 0,024,877.69 29,335.36 376,445 4.69 8,024,877.69

TOTAL CASH 6 E 1.006 8,069,627.69 29,335.36 376,445 4.66 8,065,627.69_

SEC-PUB-P-0015333



RECEIPTS

ACCOUNT NO. -5-43-0

DATE DESCRIPTION

DIVIDENDS

12/03/C7 DIV TO 11/30/07
GOLDMAN SACHS FIN'L SQUARE PRIME

OBLIG #463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

12/04/07 MISCELLANEOUS RECEIPTS

DTD 12/4/07 ANTONY MITCHELL 11 /

BEVERLY GROSS

12/05/07 TRANSFER RECEIVED
FROM AC X5471 JAY PEAK ADMI17 FEE

HENIEN'S ADMIN FEE AMOUNT NEEDS TO B

THE ESCROW AC BECAUSE HIS REFUND WAS

MADE IN FULL FROM THE ESCROW AC

12/05/07 MISCELLANEOUS RECEIPTS - -
DTD 12/5/07 MAURICE PRICE

12/06/07 I-IISCELU14EOUS RECEIPTS
DTD 12/5/01 KEVIN HOWE

12/10/07 141DCELLANEOUS RECEIPTS
DTD 12/10/07 CM DUAR.TE

12/14/07 MISCELLANEOUS RECEIPTS

DTP 12/14/07 ELIZABETH GALIC

12/20/07 MISCELLANEOUS RECEIPTS

DTD 12/20/07 KRISTIAN RASMUSSEN

- PAGE 4

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW A.GMT

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 24,o94.GC .00 .36L41W-35-6

.60 24,f94.66 .00

.00 50,000.00 .00

.00 49,590.00 .00

.00 500,000.00 .00.

.00 50,000.00 .00

.00 500,000.00 .00

.00 10,000.00

.00 500,000.00 •QQ -

SEC-PUB-P-0015334



RECEIPTS

ACCOUNT NO. -43-0

DATE DESCRIPTION

12/24/07 MISCELLANEOUS RECEIPTS
DTD 12/24/0; GAP.ETHA UN
YVONNE PERRY

12/27/07 MISCELLANEOUS RECEIPTS
DID 12/27/07 GUY/CHANTAL SIEWE

12/31/07 MISCELLANEOUS RECEIPTS
DTD 12/31/07 YVONNE PERRY

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 5

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER. ESCROW A.GMT
PTO 3/5;06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 58.800.00 .00

.00 10,000.00 .00

.00 44,750.00 .00

.00 1,773,530.00 .00

.00 1,758,424.6E .00

SEC-PUB-P-0015335



DISBURSEMENTS

ACCUUNT NO. M--43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

12/03/C7 WIRES
SUNTRUST
DID 12/3/07 PERLANTI HENIEN
WITHDRAW FROM PROGRAM
CNI ANK
AC1r1414

12/11/07 WIRES
INTERNATIONAL WIRE TO SWITZERLAND
DID 12/11/07 RETURN FUNDS TO SCHA.AD
CHTTENDEN BANK

AC1 =0316

12/13/07 TRW75F CASH ACROSS AN ACCOUNT

TO AC 5471 •JAY PEAK ADMIN FEE
TRFR DUNCA.N ADMIN FEE TO ADMIN A-

12/13/07 TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC 471 JAY PEAK ADMIN FEE
TRFR HOWELL ADMIM FEE TO AMIN AC

12/13/07 TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC 'M471 JAY PEAK ADMIN FEE
TRFR DUTHOIT ADMIN FEE TO ADMIN AC

12/13/07 TRANSF CASH ACROSS AN ACCOUNT
TO AC 5471 JAY PEAK ADN.IN FEE

TRFR SIEWOEO ADMIN FEE TO ADMIN AC

12/13/07 TRANSFER OF CASH ACROSS AN ACCOUNT
' TO AC _i471 JAY PEAK. ADMIN FEE

TRFR M.4Lr_HER ADMIN FEE TO ADMIN AC

PAGE 6

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW A.GMT
D7D 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.OD 595,560.00- .00

00 10,00().00- .00

00 10,000.00- .00

00 10,000.00- .00

00 50,000.00- .00

00 10,000.00- - .00 -

Go 50,000.00- .00

SEC-PUB-P-0015336



DISBURSEMENTS

ACCOUNT NO. "-9-43-0

DATE DESCRIPTION

12/13/07 TRANSFER OF CASH ACROSS :14 ACCOUNT
TO AC _.,471 JAY PEAK ADMIN FEE
TRFR SINGH ADMIN FEE TO ADMIN AC

12/13/07 TRAIISF~ CASH ACROSS AN ACCOU14T
TO AC 9471 JAY PEAK ADMIN FEE
TRFR MIZUGAKI ADMIN FEE TO ADMIN AC

12/13/07 TRANSF CASH ACROSS AN ACCOUNT
TO AC 471 JAY PEAK AEWIN FEE
TRFR POULSEN ADMIN FEE TO ADMIN AC

12/13/C7 TRANSF CASH ACROSS AN ACCOUNT
TO AC -471 JAY PEAK ADMIN FEE
TRFR. MERCER ADMIN FEE TO ADMIN AC

12/13/G7 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC 9471 JAY PEAK ADMIN FEE
TRFR M. PRICE AD14IN FEE TO ADMIN AC

12/131C7 TRANSF~ CASH ACROSS AN ACCOUNT
TO AC 5471 JAY PEAK ADMIN FEE
TRFR DUARTE ADMIN FEE TO ADMIN ABC

12/24/C7 TRANSr CASH ACROSS AN ACCOUNT
TO AC9471
EARNINGS FOR DEPOSITORS

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PAGE 7

JAY I'EA.K SUITE HOTEL PHASE 1, LPUNDER
:FASTER ESCROW A.GMT

DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 50,000.00- .00

.00 50,000.00- .00

.00 10,000.00- .00

.00 10,000.00- .00

.Do 10,000.00- .00

.00 10,000.00- - .60

.00 5,565.23- .00

.00 035,525.23- - .OU

.00 035,525.23- .60

SEC-PUB-P-0015337



PURCHASES

ACCOUNT NO. W-43-0

DATE DESCRIPTION

12/31/07 PURCHASES (11) 12/01/07 TO 12/31/07
GOLDMAN SACHS E1N'L SQUARE PRIME

TOTAL PURCHASES

_. PAGE

JAY PEAJ( SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC A
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,759,109.43- 1,755,105.43 38141W-35-E

.00 1,756,103.43- 1,750,105.43

SEC-PUB-P-0015338



SALES

ACCOUNT NO. -5-43-0

DATE DESCRIPTION

12%31/0? SALES (4) 12/01/07 TO 12/31/07
GOLDHAN SACHS FIN - 1, SQUARE IRLME

TOTAL SALES

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER Y9STER ESCROW AGNT
DTD 3/5;06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 835,560.00

.00 835,560.00

PAGE 5

TAX
COST

939,96-0.00- 38141W-35-6

839,9G0.00-

SEC-PUB-P-0015339
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MARKET RECONCILEMENT PAGE 1

JAY FEAR SUITE HOTEL PHASE I, LP
ACCOUNT NU. ?-5"13'0 UNDER MASTER ESCROW AGMT

DTD 3/5/06 ALONG WITH CIC A5

ESCROW AGENT

MARKET VALUE

B,u~e,~e3.os
BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

.00
REALIZED GAINSMOSSES)

rHANGE TO ACCRUED INCOME

.no
MARKET P.PPRECIATION/(DEPRECIATIOIJ)

IC, 531, 664-53
ENDING MARKET: VALUE

SEC-PUB-P-0015342



ACCOUNT NO. -5-43-0

DIVERSIFICATIOII SUMMARY

CASH 5 EVUIV

TOTAL ASSETS

PAGE 2

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW P.-GMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

PERCENT MARKET
VALUE

100.00 10,447,40x,12

100.00 10,447,485.12

100.00 10,447,485.12



-

--- - PAGE 3

ACCOUNT NO. _9-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
UTD 3/5/06 ALONG WITH C'TC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY

QLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 -000

PP.INCIPAL CASH

.000 .000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

10,497,489.120 1.000 10,497,409.12 34.175.41 380,150 3.62 10,497,469.12 1.000 38141W-35-6

GOLDMA.N SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL CASH 1.000 10,497,489.12 34,175.41 380,150 3.62 10,497,409.12 -

TOTAL CASH L E 1.000 10,497,489.12 34,175.41 380,150 3.62 10,497,429.12

SEC-PUB-P-0015344



RECEIPTS

ACCOUNT NO. W-43-0

DATE DESCRIPTION

DIVIDENDS

01/02/00 DIV TO 12/31/07
GOLDMA14 SACHS FIN'L SQUARE PRIME
OBLIG 1453

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

01/03/00 MISCELLANEOUS RECEIPTS
DTO 1/3/OU ANTONY MITCHELL
BEVERLY GROSS

01/07/00 MISCELLANEOUS RECEIPTS
DID 1/_/08 PARVIZ ESHAGHI 1
HAYEDEH GHAFARI

01/00/00 MISCELLANEOUS RECEIPTS
L,TD 1/9/00 PARVIZ ESHAGHI /...... ... .. .. ....- .. HAYEDEH- GHAFARI ...

01/00/08 MISCELLAIJEOU9 RECEIPTS
DTD 1/0/08 PARVIZ ESHAGHI /
HAYEDEH GHAFARI

01/11/00 MISCELLANEOUS RECEIPTS
DTD 1111/00 CHAU

01/11/08 MISCELLANEOUS RECEIPTS
DID 1/11/08 CRAU

01/23/00 MISCELLANEOUS RECEIPTS
DID 1/23/00 DONNA ELIZABETH SHAVE

JAY PERK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW P.GMT
DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
CASH CASH

.00 25,335.36

.00 29,335.30

.00 500,000.00

.00 40,000.00

.00 250,000.00

.00 250,000.00

.00 500,000.00

.DO 40,000.00

.00 - 500,000.00

PAGE 4 -

TAX
COST

.00 38141W-35-C-

.00

8141W-35-E

.00

.00

.00

.00

.00

.00

.00

.00 .. . .

SEC-PUB-P-0015345



RECEIPTS

ACCOUNT NO. - 9-43-0

DATE DESCRIPTION

01/25/00 MISCELL%NEOUS RECEIPTS
DID 1/25/00 SALAS, JORGE

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

_... .. PAGE 5.

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER PLASTER ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 500,000.00 .00

.00 2,500,000.00 .00

.00 2,609,335.36 .00

SEC-PUB-P-0015346



DISBURSEMENTS _ _PAGE 6

ACCOUNT NO. -9-43-0 JhY PEAK SUITE HOTEL PHASE 1, LP
VNDER MASTER. ESCROW AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

PAYMENTS ?O OR FOR BENEFICIARY

01/03/08 WIRES .00 11,473.93- .00

BANK OF AMERICA, N.A.
DID 1/3/08 INTEREST EARNINGS
FOR DEPOSIT KORDA, ANTHONY
CHITTENDEN BANK

AC1 7507

01/07/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 10,000.00- .00

TO AC '_9489 PHASE II
GUY/CHANTAL SIEWE
ORIGINAL RECEIPT OF WIRE 12/27/07

01/11/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .UO

TO AC '_5471 ADMIN

CHAD - FEES

01/11/00 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00

TO AC =9471 ADMIN
RASMUS~Lu - FEES -

01/11/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .OU

TO AC =9471 ADMIN
MITCHELL - FEES

01/30/00 WIRES .00 10,000.00- .00

HSBC BANK
DTD 1/30/00 LEE BEN$ON RETURN

CHITTEMDEN BANK _
AC#~001

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 181,473.93- .00

TOTAL DISBURSEMENTS .00 181,473.93- .00

SEC-PUB-P-0015347



PURCHASES

ACCOUNT NO. _9-43-0

DATE DESCRIPTION

01/31/08 PURCHASES (7) 01/91/09 TO 01/31/06

GOLCl7AN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER -LASTER ESCROW F.GMT
DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAR

CASH CASH COST

.00 2, 554, 065.3F- ,599,085.36 36141W-35-6

.00 2,594,095.3E- ,594,065.36

SEC-PUB-P-0015348



SALES

ACCOUNT NO. _9-43-0

DATE DESCRIPTION

01/31/08 SALES (3) 01/01/08 TO 01/31/00"
GOLI*W-4 SACHS FIN'L SQUARE PRIME

TOTAL SALES

PAGE 8

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER E5CRON AGMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 121,473.93 121,473.53- 38141W-35-E

.00 121,473.93 121,4-3.93-

SEC-PUB-P-0015349
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MARKET RECONCILEMENT

ACCOUNT NO. _9-43-0

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND INCOME

REALIZED GAINS/ (LASSES)

CHANGE TO ACCRUED INCOME

MARKET APPRECIATIONMEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, 
LP

UNDER MASTER ESCROW AGMT

LTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

10,531,669.53

.DO

.00

11,401,707.30

PAGE 1
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ACCOUNT 140. -9-43-0

OIVERSIFI(ATION SUMN.ARY

CASH & EOUIV

TOTAL ASSETS

PAGE 2

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

PERCENT MARKET
VALUE

100.00 11,452,785.53

100.00 x1,452,795.53

100.00 11,452,785.53

SEC-PUB-P-0015353



- PAGE 3
-

ACCOUNT NO. _9-43-0 JAY FEAR SUITE HOTEL PHASE I, LP
UNDER. MASTER ESCROW AGMT
UTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

r"HAP.ES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITI'
QLTY RATING

CASH 6 EQUIVALENTS

_ASH

OOa .006
PRINCIPAL CAST{

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

11,452,165.530 1.000 11,452,765.53 26,921.77 3'4,280 3.27 11.452,765.53 1.000 36141W-35-6
GOLDMAN SACHS TIN'L SQUARE PRIME
08LIG 4463

TOTAL CASH 1,000 11,,452,765.53 28,921.77 374,280 3.27 11,452,785.53

TOTAL CASH 6 E 1.000 11,452,785.53 28,921.77 374,280 3.27 11,452,705.53 ..

SEC-PUB-P-0015354



REr_EI PIS

ACCOUNT NO. _9-43-0 JAY FLAK SUITE HOIEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH

DIVIDENDS

02/01/08 DIV TO 01/31/00 .00 34,175.41
GOLDMAN SACHS FIN'T. SOOARE PRIME

OBLIG 1463

TOTAL DIVIDENDS .00 34,175.41

MISCELLANEOUS RECEIPTS

022/20/08 TRANSFER BR~F.IVED .00 10,001.00

FROM AC 489 PHASE II
GUY/CHANTAL SIEVE AEC. 12/27/07

02!20/08 TRANSFER RECEIVED - .00 50,000.00
FROM AC _9469 PHASE Ii
GUY/CHANTAL SIEVE AEC. ;2/20/07

02;20/00 TRANSFER AECEIVEC - .00 10,000.00
FROM A.0 _9469 PHASE II
.JAMES- BARNETT P.EC.-1/9/08

02/28/08 MISCELLANEOUS RECEIPTS .00 411,09E.00

DTD 2123/08 GUY SIEWF

02/29/08 MISCELLANEOUS RECEIPTS .00 499,905.00
DTD 2/29/00 JAMES BARNETT

TOTAL MISCELLANEOUS RECEIPTS .00 901,001.00

TOTAL RECEIPTS .00 1,015,256.41

PAGE 4

TAX
COST

.00 30141W-35-6

.00

.00

.00

.00

.00

.00

.00

.00

SEC-PUB-P-0015355



DISBURSEMENTS

ACC-101T NO. ~~9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

02/11/08 WIRES
HSBC BANK PLC
DID 2/11/06 TUC:KW000 RETURN OF FUNDS
CHITTENDEH BANK
AC1-4307

02/22/08 WIRES
COLONIAL BANK
DID 2/ZZ/00 KEVIN HOWE
RETURN OF FUNDS
CHITTENDEN BANK
ACJ-1319

TOTAL PAYMENTS TO OP. FOR BENEFICIARY

TOTAL DISBURSEMENTS

PACE 5

JAY PaAK SUITE HOTEL PHA:,E I, LP
UNDER MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 9,960.00- .00

.00 50,000.00- .00

00 59,960,00-

00 59,960.00-

SEC-PUB-P-0015356



PURCHASES

ACCOUNT No. M-43-0

DATE DESCRIPTION

02/29/08 PURCHASES (4) 02/01/08 TO 02/25/08
GOLLft&N SACHS FIN•L SQUARE PRIME

TOTAL PURCHASES

PRGE 6

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW ACMT
OTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,OL5,256.41- 1,0I5,256.41 38141W-35-6

.00 1,015,256.41- 1,015,256.41

SEC-PUB-P-0015357



SALES

ACCOUNT NO. 
M

-1-1-
-43-0

DATE DATE DESCRIPTION

02/29/08 SALES (2) 02/01/08 TO 02/29/08

G0LDMA4 SACHS FIN'L SQUARE PRIME

TOTAL SALES

- PinGE 7

,JAY PEAK SUITE HOTEL PHASE I, LP
UNDERMASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGE14T

INCOME PRINCIPAL TAX

CASH CASH COST

.00 59,960.00 55,960.00- 38141W-35-G

.00 59,960.00 59,960.09-

SEC-PUB-P-0015358
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ACCCUNT ND. -4-43-0 JAY PEEK SUITE HOTEL PHASE 1, LP
UNDER MASTED. ESCROW AGN:T
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MARKET RECONCILEMENT 1PAGE

JAY PEAK SUITE HOTEL 11HhSE 1, LPACCOUNT NO. -43-0
UNDER MASTER ESCROW A.GMT

DID 3/5;06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

BEGINNING YARi(ET VALUE
11,491,707.30

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS (LOSSES)
.00

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/ (DEPRECIATION)

ENDING MARKET VALUE
11,52N,538.54

SEC-PUB-P-0015361



ACCOUNT NO. '_ 4-43-0

LIVERSIFICATION SUMMARY

CASH i EOUIV

TOTAL ASSETS

PAGE 2,

JAY PEAK SUITE HUTEL PHASE 1, LP
UNDER MASTER. ESCROW A.GMT
DID 3/5;06 ALONG WITH CTTC AS
ESCROW AGENT

PERCENT MARKET

VALUE

1OO.0n 1,500,606.31

100.00 1-1,500,606.31

100.00 11,500,606.31

SEC-PUB-P-0015362
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PAGE 3

ACCOUNT NO. M-43-0 JAY PEAK SUITE HOTEL PILASE I, LF
UNDER MASTER. ESCROW A.GMT
DTD 3/5/06 ALONG WITH OTC AS
ESCROW AGENT

SIIARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
QLTY RATING

CASH 6 EQUIVALEITDS

CnSH

.000 .00o
PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

11,500,606.310 1.000 11,500,666.31 27,852.23 294,266 2.56 11,500,6a6.31 1.000 30141W-35-6 -
GOLDMAN SACHS FI!l'L SQUARE PRIME
OBLIG 1463

TOTAL CASH 1.000 11,500,606.31 27,852.23 -94,266 2.56 1 1, 500, 606.31 -

TOTAL CASH t E 1.000 11,.00,656.31 27,652.23 294,266 2.56 11,500,6"06.31 '.

SEC-PUB-P-0015363



RECEIPTS
PAGE 4. -

ACCOUNT NO. -9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

03/03/00 DIV TO 02/29/OS .00 28,521.78 .00 38141W-35-6

GOLDMAlN SACHS FIN'L SQUARE PRIME
OBLIG #453

TOTAL UIVIDENDS .00 20,521.78 .00

MISCELLANEOUS RECEIPTS

03/20/08 MISCELLANEOUS RECEIPTS .00 40,025.00 .00

DID 3/19/08 LAK.SHMAJJ R. PAMOM
CHECK# 267

- "- - 03/20/00 MISCELLANEOUS RECEIPTS -- - - .00 - 500,050.00 .00

DTP 3/19/08 LAKSRM4AN R. PAIDI
CHECK# 255

TOTP.L MISCELLANEOUS RECEIPTS - - - - .00 540,075.00 .DO

-- TOTAL RECEIPTS ._... __._ _.__ __... .00 568,996.78 .00

SEC-PUB-P-0015364



DISBURSEMENTS

.. .. - PAGE 5

ACCOUNT NO. M9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW P.GMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

PAYMENTS TO OR FOR BENEFICIARY

03/20/00 TRANSFER OF CASH ACROSS AN ACCOUNT .00 471,096.00- .00
TO AC '9409
SIEWE, GUY AND CHANTAL

03/20/00 TRANS; CASH ACROSS AN ACCOUNT
- 471

.00 Q50,OO.00- .on
TO AC
LAKSHM.4N PA DI
ADMIN FEE

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 521,096.00- .00

TOTAL DISBURSEMENTS .00 521,096.00- .00

SEC-PUB-P-0015365



7

PURCHASES

ACCOUNT NO. ;- 9-43-D

DATE DESCRIPTION

03/31/08 PURCHASES (2) 03/01/09 TO 03/31/06
GOLDHAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

., PAGE 6.

JAY PEAK S11I7E HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 568,996.78- 568,996.:8 36141W-35-6

.00 568,996.78- Sob, 956.7 P.

SEC-PUB-P-0015366



SALES

PACE 7

ACCOUNT NO. --9-43-0 JAY PEEK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW AGMT
PTO "3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

03/31/08 SALES (1) 03/01/08 TO 03/31/08 .00 -521,096.00 521,056.00- 36141W-35-6
GOLUTAH SACIIS FIN'L SOUSE PRIME

TOTAL SALES .00 521,096.00 

SEC-PUB-P-0015367
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MARKET RECONCILEMENT PAGE 1

JAY PEAK SUITE HOTEL PHASE I, LP
ACCOUNT NO. _9-43-0 LR)DER MASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

NARKET VALTIE

11,526,530.54
BEGINNING MARKET VALUE

CONTP.IBUT IONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

00
REALIZED GAINS/(LOSSES) "

CHANGE TO ACCRUED INCOME

.00
MARKET APPRECIATION/{DEPRECIATION)

..

10, 460, 177.93
ENDING MARKET VALUE

SEC-PUB-P-0015370



ACCOUNT NO. -9-43-0

DIVERSIFICATION SUMMARY

CASH 6 EQUIV

TOTAL ASSETS

PACE 2

JAY MAX SUITE HOTEL PHASE 1, LP
UNDER ;MASTER ESCROW AGMT
DTD 3/9/OC ALONG WITH CTC AS
ESCROW AGE14T

PERCENT MARKET
VALUE

100.00 10,450,523.54

100.00 10,450,523.54

100.00 10,453,523.54

SEC-PUB-P-0015371



..... PACE 3-

_ACCOUNTACCOUNT 140. W-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDERMASTER ESCROW AGMT
DTD 3/9/06 ALCNG WITH CTC AS

ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
OLTY RATING

CASH 6 EQUIVALENTS

WIF

.000 .000

PRINCIPAL CASH

.000 .000
INCOME CASH

TOTAL GASH .00 .00 0 .00

CASH EQUIVALENTS

10,450,523.540 1.000 10,453,523.54 21,654.39 234,160 2.24 10,456,523.54 - 1.000 3014114-35-6
GOLDMAN SACHS FIN•L SQUARE PRIME
OELIG 44G3

TOTAL CASH 1.000 10,456,523.54 21,654.39 234,160 2.24 10,456,523.54

TOTAL CASH 6 E 1.000 10,456,523.54 21,654.39 234,160 2.24 10,456,523.54

SEC-PUB-P-0015372



ACCOUNT NO. _9-43-0

DATE DESCRIPTIOII

DIVIDENDS

04/01/06 DIV TO 03/31/06
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

04/16/06 TRANSFER RECEIVED
FROM AC _9489
JAMES BARNETT

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 4

JAY PEAK SUITE HOTEL PHASE 1, LP
LINDER MASTER ESCROW ACMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 27,652.23 .00 38141W-35-G

.00 27,052.23 .00

.00 39,905.00 .00

:00 - 39,905.00 .00

.00 61,037,23 .00

SEC-PUB-P-0015373



DISBURSEMENTS

ACCOUNT N0. -9-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

04/04/08 WIRES
SUNTRUST BANK
DTD 4/4/08 ANTHONY LAMONT
RETURN OF FUI4DS
CHITPENDEN BANK
AL# 2506

04/14/00 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC X9411
ESHAGHI

04116/08 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC ~9489
PERES

04/16/00 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC'-9409
DARWISI.

04/16/00 TRANSR O CA..SH ACROSS AN ACCOUNT
TO AC _ 489

KAPADIA

04/10/08 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC _9409
GALIC

04!16/08 TRANSF~ CASH ACROSS AN ACCOUNT
TO AC 9489
GUITTARD

.---- - PAGE 5 -

JAY PERK SUITE HOTEL PHASE I, LP
UNDER MA MR ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00- .00

.00 50, 000.OD- .00

.00 10, 000. OD- .00

00 10,000.D0- .00

Co 10,000.00- .Oa

00 10,000.00- .00

00 10,000.00- .00

SEC-PUB-P-0015374



DISBURSEMENTS

ACCOUNT NO. -9-43-0

DATE DESCRIPTION

04/21108 WIRES
AMERICAN EXPRESS
DID 4/21/08 RETURN OF COMPA14Y FUNDS
FOR JORGE SALAS (CHOPPER VENTURES)
CHITTENDEN BANK

Acimm

,

04/23100 CREDITS
TO ACJ =1221 JAY PEAR
DID 4/23/08 MAURICE PRICE
I-526 APPROVED
CHITTENDEN BANK
Aci:-1221

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

.. .. PAGE 6

JAY PEAK SUITE HOTEL PHASE 1. LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 500,000.00- .00

.00 500,OOD.00- .00

.00 1,110,000.00- .00

.00 1,110,000.00- _00

SEC-PUB-P-0015375



PURCHASES
.. .. 

FADE 7 ,

ACCOUNT 110. -9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP

UNDER 14ASTER ESCROW AGMT

OTD 3/9/OE ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

04/30/08 PURCHASES I1) 04/01/09 TO 04/30,'08 .00 27,852.23- 27,852.23 38141W-35-G

GOLUMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES .00 27,852.23- 27,852.23

SEC-PUB-P-0015376



SALES

ACCOUNT NO. 
.9

-43-0

DATE DESCRIPTION

04/30/06 SALES 151 04/01/08 TO 04/30/08

GOLDMAN SACHS FIN'L SODARE PRIME

TOTAL SALES

PAGE 8

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER 14ASTER ESCROW AGMT

DID 3/9/06 ALONG WITH CTC. AS

ESCROW AGENT

INCOME PRINCIPAL TAR

CASH CASH COST

.00 1,070,015.00 1,070,015.00- 38141W-35-5

.0O 1.070,015.00 1,070,015.00-

SEC-PUB-P-0015377



8G 211 BR 10 ACCT -9-43-0 05/31/06 STM'P OOG00

SEC-PUB-P-0015378



TABLE OF CONTENTS

ACCOUNT NO. -9-43-0 JAY PEEK SUITE HOTEL PRASE I, L?

UNDER MASTER. ESCROW AGMT
DTD 3/P/06 ALONG WITH CTC AS
ESCROW AGENT

PAGE
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SEC-PUB-P-0015379



MARKET RECONCILEMENT

ACCOUNT NO.

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

PEALIZED GAINS/(LOSSES)

CHANGE TO ACCRUED INCOME

MAP.KET APPRECIATION/ (DEPRECIATION)

ENDING MARKET VALUE

JAY PEEK SUITE HOTEL PHASE 1, LP

UNDER MASTER. ESCMI P.GMT

DID 3/9/06 ALONG WITH CTC AS

ESCP.ON AGENT

MARKET VALUE

10,4?0,177.53

.00

.UO

7,420,563.31

PAGE 1

SEC-PUB-P-0015380



ACCOUNT NO. M-43-0

U•_VERSIFICATION SUMN?RY

CASH & EOUIV

TOTAL ASSETS

PAGE 2

JAY PEAK SUITE HOTEL PRASE 1, L?

UNDER MASTER ESCROW &GMT

DTD 3/5106 ALONG WITH CTC AS
ESCROW AGENT

PERMIT NARKR-
VALUE

100.00 7,405,13D.29

100.00 7,405,130.29

100.00 7,405,130.29

SEC-PUB-P-0015381



PAGE 3

ACCOUNT NO. 
■

9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDEk MASTER ESCROW AGMT
DID 3/5;06 ALONG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME M.r_T MKT COST UNIT SECURITY
QLTY RATING

CASH S EQUIVALENTS

CASH

.000 OOO
PRINCIPAL CASH

.000 Oi)0
INCOME CASH

TOTAL CASH .00 .00

CASH EQUIVALENTS

7,405,130.290 1.000 7,405,130.29 15,433.02 163,504 2.21 7,405,130.29 1.000 30141W-35-6
GOLDMAN SACHS FIN'-. SQUARE PRIME
OULIG #463

TOTAL CASH 1.000 7,405,130.29 15,433.02 163,504 2.21 7,405,130.29

TOTAL CASH 6 E 1.000 7,405,130.29 15,433.02 153,504 2.21 7,405,130.29 -
-

SEC-PUB-P-0015382



RECEIPTS
PAGE 4

ACCOUNT NO. -4-43-0 JAY PEEK SUITE HOTEL PRASE I, LP
UNDER MASTER ESCROW A.GMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

05/01/C8 DIV TO 04/30/00 .00 21,C-54.39 .00 38141W-35-6

GOLDMAN SACHS FIN'L SQUARE PRIME
OHLIG t4,3

TOTAL DIVIDENDS .00 21,654.39 .00

MISCELLANEOUS RECEIPTS

05/06/08 MISCELLANEOUS RECEIPTS .00 500,000.00 .00

DID 5/,/08 SALAS, JORGE

05/30/08 MISCELLANEOUS RECEIPTS .00 550,000.00 .00

DTD 5/30/08 R.ASMUSSEN - -

TOTAL MISCELLANEOUS RECEIPTS .00 1,050,000.00 .00

TOTAL RECEIPTS - .00 1,071,654.39 .00

SEC-PUB-P-0015383



DISBURSEMENTS

ACCCUNT NO. -4-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

05/05/08 TO ACI _1221 JAY PEAK
CREDITS
DTD 5/5/08 HITOMI MIZUGAKI
I-526 CIS APPRCVED
CHITT BANK
AC;: 1221

05/05/08 TO Art _1221 JAY PEAK_ -
CREDITS
DTD 5/5/08 JEAN-PIERRE DUTHOIT
I-526 CIS APPROVED
CHITTENDEN BANK
Art: = 1221

05/05/00 TO Art 221 JAY PEAK
CREDITS
DTP 5/5/00 CARLOS DUARTE
I-526 CIS APPROVED
CHITTENDEN BANK
ACt: =1221

05/05100 TO ACI -1221 JAY PEP.K
CREDITS
DTD 5/5/OR CHRIS MERCER
I-526 CIS APPROVED

- CHITTENDEN BANK
ACt: 221

05/07/00 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC =9471

PERRY .

PAGE 5_

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW A.GMT
DTD 3/9;06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 500,000.00- .00

00 500,000.00- .00

OD 500,000.00- .00

00 500,000.00- .00

00 50,000.00- .00

S EC-PU B-P-0015384



DISBURSEMENTS

ACCOUNT NO. 43-0

DATE DESCRIPTION

05/12/CH CREDITS
TO ACf 221 JAY FLAK
DTD 5/1-.. HAD, SANDRA
I526 APPROVAL
CHITTENDEN BANK
ACf0 1221

OS/121GN CREDITS
TO AC4 _1221 JAY PEAK
DID 5/12/00 PERRY
I526 APPROVAL
CHITTENDEN BANK
ACf-~221

05/12/08 WIRES
COLONIAL BANK
DTD 5/12/00 PAID1
I526 FILED
CHITTENDEN BANK
ACf%_5466

05/12/C8 CREDITS
TO AC4 993 JAY PEAK
DTD 5/12/00 PAIDI "
I526 FILED
CHITTENDEN BANK
ACf~Q93

05/27/08 TO ACf _ 221 JAY PEAK
CREDITS
DTD 5/27/C8 MALCRER
I-526 APPROVED
CHITTENDEN BANK
ACf: X221

PAGE 6

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER. ESCROW AGMT
DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 5001000.00- .00

.00 500,000.00- .00

.00 12,523.92- .00

.00 12,523.82- ,00

_00 - 500,-000.00- - --- .00

SEC-PUB-P-0015385



DISBURSEMENTS

ACCOUNT NO. ?-5-43-0

DATE DESCRIPTION

05/28108 HIRES
DAN5ICE BANK

DID 5/29/06 RASMUSSEN

RETURN OF COMPANY FUNDS

CHI NK
AC_t_ 992

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

. ... .. PAGE 7.

JAY PEEK SUITE HOTEL PHASE 1, LP

UNDER MASTER ESCROW A.GPTT
OTD 3/5/06 ALONG WITH CSC AS

ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 550,000.00- .00

.00 4,125,047.04- .00

.00 4,125,047.E4- .00

SEC-PUB-P-0015386



PURCHASES

ACCOUNT NO. _y-43-0

DATE DESCRIPTION

05/31/C8 PURCHASES (3) 05/01/08 TO 05/31/06
G-)L--*W4 SACHS F1N'L SQUARE PRIME

TOTAL PURCHASES

PAGE 8

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER, ESCROW ASMT
DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,071,654.39- 1,071,654.35 38141W-35-6

.00 1,071,654.39- 1,071,654.39

SEC-PUB-P-0015387



SALES

ACCOUNT NO. ~-43-0

DATE DESCRIPTION

05/3110 SALES (5) 05/01/06 TO 05/31/08

rULMAi4 SACHS FIN -L SQUARE PP.1ME

TOTAL SALES

PAGE 9

JAY PEEK SUITE HUTEL PHASE I, LP

1311DER MASTEP. ESCROW AGMT

DTD 3/5;06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 4,125,047.64 41 125,047,64- 38141W-35-6

.00 4,125,047.64 4,125,047.64-,125,047.64-

SEC-PUB-P-0015388SEC-PUB-P-0015388
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ACCOUNT NO. M-43-0 JAY PEAK SUITE HOTEL PHASE 1, LP

UNDER '.BLASTER ESCROW AGA1T

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

PAGE
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RECEIPTS . . . . . . . . . . . . . . . . . . . . . . 4

DISBURSEMENTS . . . . . . . . . . . . . . . . . . 5
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MA.RXET RECONCILEMENT

ACCOUNT NO. -43-0

BEGINNING MAR-KET VALUE

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND INCOME

REALIZED GAINSMOSSES)

CHANGE TO ACCRUED 114COME

MARKET APPRECIATIONMEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE 1, LP
UNDER MASTER ESCROW A--.MT
DID 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

MARKET VALUE

7,420,563.31

.00

.00

5,430,567.?6

PAGE 1

SEC-PUB-P-0015391



ACCOUNT NO_ -43-0

DIVERSIFICATION SUMMARY

'ASH a EUUIV

TOTAL ASSETS

---' - PAGE 2

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER. ESCROW &GMT
DTD 3/5/06 ALONG WITH CTC AS
ESCRU,l AGENT

FERC.ENT MARKET
VALUE

100.00 5,420,563.32

100.00 5,420,563.32

100.00 5,420,563.32

SEC-PUB-P-0015392



PAGE 3

ACCOUNT NO. :_5-43-0
JAY PEEK SUITE HOTEL PHASE I, LP

UNDER PLASTER ESCROW AGMT

DID 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

SHARE/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MX COST ONIT SECURITY

QLTY RATING

CASH L EQUIVXLEITTS

CASH

.000
.000

PRINCIPAL CASH

.000
.000

INCOME CASH

TOTAL CASH .00 .CO 0 .00

CASH EQUI4ALENTS

5,423,563.320 1.000 5,420,563.32 10,004.44 123,?14 2.20 5,420,563.32 1.000 3i+14IW-35-6

GOLDNAN SACHS FI:']'L SQUARE PRIME
"

OYLIG i46i

TOTAL CASH 1.000 5,420,563.32 10,004.44 123,314 2.26 5,420,563.32

TOTAL CASH a E 1.000 5,420,563.32 10,004.44 123,914 2.23 5, 420, 563.32

SEC-PUB-P-0015393



RECEIPTS
-- PAGE 4.

ACCOUNT NO. _Si-43-0 JAY PEAKHASUITE HOTEL FSE 1, LP

UNDER MASTER ESCROW AGMT

DTD 3/5/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

06/02/08 DIN TO O5/31/0;3 .00 15,433.03 .00 3914114-35-6

GOLDMAN SACHS EIH'L SQUARE PRIME

OBLIG #453

TOTF.L DIVIDENDS .00 15.43.3.03 .00

m~..r..r nrrrrn.~ .00 15.433.03 .00

SEC-PUB-P-0015394



DISBURSEMENTS

ACCOUNT NO. ~-43-0

DATE DESCRIPTION

FAYMENTS TO OR FOR BENEFICIARYi

06/03/08 CREDITS
TO ACI X1221 JAY PEAK
DID 6/3/08 PAID'.
I-526 APPROVED
CHITTENDEN BANK
AC#.'1221

06/06/08 CREDITS
TO AC# ( 221 JAY PEAK
DID 6/6/00 PALSSON
I-526 APPROVED
CHITTENDEN BANK
ACt =1221

06/06/00 CREDITS
TO Art 221 JAY PEAK
DID 6/6/08 DESALVIDEA
I-526 APPROVED
CHITTENDEN BANK
AC{ 221

06/09/08 CREDITS
TO AC# _1221 JAY PEAK
DID 6/9/00 DUNCAN
I-526 APPROVED
CHITTENDEN BANK
AC}_1221

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

.. .. - PACE 5

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
PTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME. PRINCIPAL TAX

CASH CASH COST

.00 500,OOD.00- .00

.00 500,000.00- .00

00 500,000.00-

.00 500,000.00-

.00 2,000,000.00-

.00 2,000,000.00

00

SEC-PUB-P-0015395



PURCHASES

ACCUU14T NO. -43-0

DATE DESCRIPTION

06/30/08 PURCHASES (1) 06/01/09 TO 06/30/06
60LPk1AN SACHS EIN'L SQUARE PRIME

TOTAL PURCHASES

. .. ... PAGE - 6

JAY PEEK SUITE H07EL PHASE 1, LP
HIDERMASTER ESCROW AGMT
DTD 3/5;06 ALONG WITH CTC AS
ESCROW AGENT

TNCONE PRINCIPAL TAX
CASH CASH COST

.00 15,933.03- 15,433.03 38141W-35-6

.00 15,933.03- 15,433.03

SEC-PUB-P-0015396



SALES

ACCOUNT NO. _i-43-0

DATE DESCRIPTION

051301CA TALES (3) 06101/OP TO 06/30/00

GOLDMAN SACHS FIN'L SQUARE PRIME

TOTAL SALES

.. PACE 7

JAY PEAK SUITE HOTEL PHASE 1, LP

UNDER MASTER ESCROW AGMT

DTD 3/5/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 21000,000.00 2,000,000.00- 30141W-35-6

.00 2,000,000.00 2,00r"000.00-,000,000.00-

SEC-PUB-P-0015397SEC-PUB-P-0015397



BG 211 BR 10 All- ~-43-0 07/31/08 STM'p 0-0000
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TABLE OF CONTENTS

ACCOUNT NO. -9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DID 3/9/OC ALONG WITH CTC AS
ESCROW AGE14T

PAGE

MARKET RE:OHCILEMENT . . . . . . . . . . . . . . . . 1

2

3

RECEIPTS . . . . . . . . . . . . . . . . . . . . . . 4

DISBURSEMENTS . . . . . . . . . . . . . . . . . . . 5

PURCHASES . . . . . . . . . . . . . . . . . . . . . O

SALES . . . . . . . . . . . . . . . . . . . . . . . 9
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MARKET RECONCILEMENT

ACCOUNT NO. ~-43-0

BEGINNING MARKET VALUE

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/(LOSSES)

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW ACMT

DTD 3/9/OE ALONG WITH CTC AS

ESCROW AGENT

MARKET VALUE

5,430,567.76

.00

.00

.3,290,652.117

PAGE 1

SEC-PUB-P-0015400



ACCOUNT NO. "=9-43-0

DIVERSIFICATION SUMMAPY

CASH a EQUIV

TOTAL ASSETS

PAGE 2

.JAY PEAR SUITE HOTEL PHASE I, LP

UNDER [RASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

PERCENT tR_ARX--T
VALUE

100.00 3,202,908.41

100.00 3,202,908.41

100.00 3,282,908.41

SEC-PUB-P-0015401



. -

- 

PAGE - - 3

ACCOUNT ;JO. -9-43-0 JAY PEAK SUITE HOTEL PARSE I, LP
UNDER MASTER ESCROW AGMT

DTD 3/9/06 ALCNG WITH CTC AS
ESCROW AGENT

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MXT COST UNIT SECURITY

QLTY RATING

CASH 3 EQUIVALENTS

--ASH

.000 000

PRINCIPAL CASH

.000 .000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

3,282,906.410 1.000 3,282,908.41 7,744.46 69,633 2.13 3,262,908.41 1.000 38141d-35-E

GOLDMAN SACHS FIN'L SQUARE PRIME

OBLIG 1463

TOTAL CASH 1.000 3,282,908.41 7,74x.46 69,033 2.13 3,282,908.41

TOTAL CASH 6 E 1.000 3,282,909.41 7,744.46 69,033 2.13 3,282,908.41-- -
-

SEC-PUB-P-0015402



RECEIPTS

ACCOUPIT 110. -43-0

DATE DESCRIPTION

DIVIDENDS

07/01/08 DIV TO 06130/08
GOLUMAN SACHS FIN'L SQUARE PRIME
OBLIG 1463

TOTAL DIVIDENDS

TOTAL RECEIPTS

PACE 4

JAY PEAK SUITE H02EL PHASE I, LP

UNDER MASTER ESCROW ACMT
DID 3/4/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,004.44 .00 38141W-35-C

.00 10,004.44 .00

.00 10,004.44 .00

SEC-PUB-P-0015403



DISBURSEMENTS PAGE 5

ACCOUNT NO. =-43-0 JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DID 3/9/06 ALONG WITH CTC AS

- ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTIO14 CASH CASH COST

PAYMENTS TO OR FOR BENEFICIARY

07/01/08 CREDITS .00 500,000.00- .00

TO AC#221 JAY PEAK

DID 7/1/08 SINGH

1-526 APPROVED
CHITTENOEN BANK

AC#jw-'21

07108/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00

TO AC 471

SHAVE

07/08/68 TRANSFER OF CASH ACROSS AN ACCOUNT .00 12,523.82- •00

TO AC 471
TRANSFER 5/12/08 TRANSACTION

07/08/08 TRANSF F CASH ACROSS AN ACCOUNT .00 12,523.82- .00

TO AC 471

TRANSIEK 2/00 TRANSACTION

" 07/30/08 TRANSFER of CASH ACROSS AN ACCOUNT .00 10,000.00- .00-

TO AC - 471

SALkS

07/10/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00

TO AC IM471. _

_ - BARNETT
._

07/14/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 2, 595.6d- .00

TO AC 471
HENIEN - INTEREST '

01/14/08 TRANSF~CASH ACROSS AN ACCOUNT .00 192.21- •00

TO AC 471

- SALAS - INTEREST - -'

SEC-PUB-P-0015404



DISBURSEMENTS

ACCOUNT NO. ~-43-0

DATE DESCRIPTI0N

07/14/00 TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC 7471
BARNETT - INTEREST

07/14/00 TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC "_9471
BARNETT - INTEREST

07/14/00 TRANSFER OF CASH ACROSS AN ACCOUNT

--- - - TO PC 471
LANCTOT/SHAVE - INTEREST

07/22/00 CREDITS
TO AC{ (61221 JAY PEAK

DTD 7/22/00 HOWELL

T-526 APPROVED
CHITTENDEN BANK
ACI X221

07/22/00 CREDITS
TO AC{ (1221 JAY PEAK

DTD 7!22/00 BAP.NETT

I-526 APPROVED

CHITTENDEN BANK
AC1016521221

07,22/00 CREDITS

TO Aq{ ( 1221 JAY PEAK

DTD 7/22/00 MAHARAJ SIEWEDO

- - - - I-526 APPROVED
CHITTENDEN BANK

A(31 121

- - PACE 6.

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGHT

DTD 3/9/06 ALONG WITH CTC AS

ESCROW AGE14T

INCOME PRINCIPAL TAX

CASH CASH COST

.00 139.24- .00

.00 455.23- .00

.00 1,005.71- _00

.00 500,000.00- .00

00 500,000.00- .00

00 500, 000. Do- .00

SEC-PUB-P-0015405



DISBURSEMENTS

ACCOUNT 140. _9-43-0

DATE DESCRIPTION

07/30/08 CARRIE CONNORS
PAYMENTS
DID 7/30/06 I147
PERIOD 5/8/07-9/5/07
CHECK NUMBER: 0165412

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

-- - PAGE 7

JAY PEAK SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 8,224.68- .00

.00 2,1.47,659.35- .00

.00 2,147,659.35- .00

SEC-PUB-P-0015406



PURCHASES

ACCrUNT NO. ~-43-0

DATE DESCRIPTION

07/31/08 PURCHASES (1) 07,'01/08 TO 07/31/08
GOLUMA4 SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

._ PAGE 9

JAY PEAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

DTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 10,004.44- 10,004.44 38141W-35-F,

.00 10,004.44- 10,004.44

SEC-PUB-P-0015407



SALES

ACCOUNT NO. "_9-43-0

DATE DESCRIPTION

07/31/08 SALES (7) 07/01/08 TO 07/31/08
GOLDMAN SACKS FIN'L SQUARE PRIME

TOTAL SALES

PAGE 9

,JAY PEAT( SUITE HOTEL PHASE I, L:
UNDERMASTER ESCROW AGMT
UTD 3/9/06 ALONG WITH rTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX
CASH CASH COST

.00 2,147,659.35 2,147,659.35- 38141W.-35-f,

.00 2,147,655.35 2,147,659.35-



SG 211 HR 10 Arr_T -43-0 08/31/02 STD-@ 00000

SEC-PUB-P-0015409



TABLE OF CONTENTS

ACCOUNT NO. '_9-43-0 JAY PEAK SUITE HOTEL PHASE I, LP

ONDER 14ASTER ESCROW AGMT

DTD 3/9/00 ALONG WITH CTC AS

ESCROW AGENT

PAGE
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M]NRKET RECONCILEKENT

ACCOUNT NO. _9-43-0

BEGINNING MART VALUE

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND INCOME

REALIZED GAINS/ (LOSSES)

CHANGE TO ACCRUED INCOME

MARESET APPRECIATION/IDEPRECIATION)

ENDING MARKET VALUE

JAY PEAKSUITE HOTEL PHASE I, L?

UNDER MASTER ESCROW AGMT

DTD 3/9106 ALONG WITH CTC AS

ESCROW ACE14T

MAREET VALUE

3,290,652.87

.00

.00

2,296,216.55

PAGE 1
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ACCOUNT I4O. =9-43-0

DIVERSIFICATION SUMMARY

CASH b EQUIV

TOTAL ASSETS

PAGE 2

JAY PEAK _iUITE HOTEL PHASE I, LP
UNDER. MASTER ESCROW AGMT
UTD 3/9/06 ALONG WITH rTC AS
ESCROW AGENT

PERCENT MARKET

VALUE

100.00 2,240,652.07

100.00 2,290,652.67

100.00 2,290,652.07

SEC-PUB-P-0015412



PAGE 3

ACrOONT NO. -9-43-0 JAY PZAK SUITE HOTEL PHASE I, LP

UNDER MASTER ESCROW AGMT

VPD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

SHAPES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCCME MAT FEST COST UNIT SECURITY

OLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 .000

PRINCIPAL CASH

.000 .000

INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

2,250,652.870 1.000 2,290,652.87 5,563.58 48,772 2.13 2,290,652.87 1.000 38141W-35-6-

GO&D ;i SACHS FTN•L SQUARE PRIME

OOLIG #463

TOTAL CASH 1.000 2,290,652.07 5,563.98 4E,772 2.13 2,290,652.87

TOTAL CASH 6 E 1.000 2,290,652.07 5,563.98 49,732 2.13 2,290,652.67

SEC-PUB-P-0015413



RECEIPTS
--- - - PAGE 4

ACCOUNT 140. 75-0009-43-0 JAY PEAK :SUITE HOTEL PHASE I, LP
UNDER MASTER ESCROW AGMT
CiTD 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

OR/01/08 DIV TO 07/31/00 .00 7,749.4E .00 38141W-35-C
COLLMAN SACHS FIN'L SQUARE PRIME
OBLIG f463

TOTAL DIVIDENDS .00 1,744.48 .00

TOTAL RECEIPTS .00 7,744.4E .00

SEC-PUB-P-0015414



DISBURSEMENTS

ACCOUNT NO. 75-C009-43-0

DATE DESCRIPTION

PAYMENTS TO OR FOR BENEFICIARY

08/27/08 WIRES
CITIBANK, NA
DID 8/27/08
CHITTENDEN BANK.
ACIIW559

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PACE S

JAY PEAK SUITE HOTEL PHASE 1, L-
UNDER MASTER ESCROW AGMT
DID 3/9/06 ALONG WITH CTC AS
ESCROW AGENT

INCO14E PRINCIPAL TAX
CASH CASH COST

.00 1,000,000.00- .00

.00 1,000,000.00- .00

.00 1,000,000.00- .00

SEC-PUB-P-0015415



PURCHASES

ACCOONT N0. =9-43-0

DATE DESCRIPTION

08/31/08 PURCHASES (1) 08/01108 TO 08/31/08

GOLDMAN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

- -- PAGE 6

JAY PEA)( SUITE HOTEL PHASE I. L?
UNDEP. MASTER ESCROW. AGMT

UTD 3/9/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 ,744.46- 7,744.40 38141W-35-F,

.00 7,744.46- 7,744.46

SEC-PUB-P-0015416



DATE. DESCRIPTION

08/31/08 SALES 11) 08/01/08 TO 08/31/08

COLLMAN SACHS fIN'L SQUARE PRIME

TOTAL SALES

PACE 7 .

JAY PEAK SUITE HOTEL PHASE I, L?

UNDER MASTER ESCROW AGMT

DTD 319/06 ALONG WITH CTC AS

ESCROW AGENT

INCOME PRINCIPAL TAX

CASH CASH COST

.00 1,000,000.00 1,000,000.00- 38141W-35-6

.00 1,000,000.00 1,000,000,00-,000,000.00-

SEC-PUB-P-0015417SEC-PUB-P-0015417
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I.. J AY *>21"RIC P E A K
V E R M O N T

Bill Stenger
President & CEO

June 25, 2008
EXHIBIT

Chittenden Trust Company
Attn: Debra Bilodeau
2 Burlington Square
Burlington, VT 05401

Via Email

Re: Escrow Release

Dear Ms. Bilodeau,

Singh has received I-526 approval from C.I.S. As such, please transfer $500,000 to

the Jay Pealc project account #16521221.

Thank you,

i

Bill Stenger
President & CEO

A 1,f~ r J~

4850 VT Rte. 242 • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Fax (802) 988=4049

E-Mail: bstenger@jaypeakresort.com 9 JAYPEAKRESORT.COM



Disbursements - Same Day Wire
CORPORATE TRUST DISBURSEMENTS
CREDITS

Account Number

Bank Routing Number

Deposit Account Number

Deposit Account Name

Deposit Account Type

Repeat Wire Code

Receiving Name Address

Receiving Description

Further Credit Number

Income Cash Amount

Principal Cash Amount

Total Cash Amount

Payment Date

Payee Name Address

Payee Description

Recipient Number

Security Number

Tax Code

Bypass ANDI

Authorize Payment

Transaction Description

Advicee Name Address

07/01/2008 10:52:10 AM

75-CO09-43-0

JAY PEAK ESCROW 2006 - PHASE 1

011600062

CHITTENDEN TRUST COMPANY

16521221

CHECKING ACCOUNT

CHITTEX

CHITTENDEN BANK

INSTITUTIONAL TRUST SERVICES DEPT

TWO BURLINGTON SQUARE

PO BOX 820, 5TH FLOOR

BURLINGTON VT 05401

0.00

500,000.00

500,000.00

07101/2008

TO AC# 16521221 JAY PEAK

613

NO

YES

CREDITS

DTD 7/1108 SINGH

1-526 APPROVED

Prepared by: JESSICA FOERST-BILODEAU 1



Disbursements - Same Dav Wire
CORPORATE TRUST DISBURSEMENTS
CREDITS

Advicee Description TO AC# 16521221 JAY PEAK

Income Cash Balance

ACM Balance - Income

Principal Cash Balance

ACM Balance - Principal

Department TRS

07101/2008 10:52:10 AM Prepared by: JESSICA FOERST-BILODEAU

0.00

0.00

0.00

5,420,563.32
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August 26, 2008

Debra Bilodeau
Institutional Trust
Chittenden Bank
Two Burlington Square
Burlington, VT 05402

Dear Deb,

JAY Med R_ PEAK
V E R 1\4 0 N T

Bill Stenger D IQ
President & CEO

'561-6-q f C)~

75C ooh 43c)

Per my phone message, please wire the $1,000,000 fiorn Hotel I Escrow Account to

the wiring address below:

Citibank, N.A.
111 Wall Street
New York, NY 10043
ABA 4021000089
(Citibank Client Services: 201-763-4820)

For Credit to: Raymond Jaynes & Associates, Inc.

Account # 40776559
For Benefit of: Jay Peal. Hotel Suites I Account # 54046365

Please e-mail verification back to me when completed.

Thank you.

~ •~ ~f~ =1A, _~

Bill Stenger
President & CEO EXHIBIT

$ g`S

4850 VT Rte. 242 a .lay, Vermont 05859-9621 • Direct Dial"(802)32T-2222" a Fax (802)'988-4049'

E-Mail: bstengerajaypeakresort.com o JAYPEAKRESORT.COM



Disbursements - Same Day Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Account Number 75-CO09-43-0

JAY PEAK ESCROW 2006 - PHASE 1

Bank Routing Number 021000089

CITIBANK NA

Deposit Account Number 40776559

Deposit Account Name RAYMOND JAMES & ASSO

Deposit Account Type CHECKING ACCOUNT

Repeat Wire Code

Receiving Name Address CHITTEX

Receiving Description CHITTENDEN BANK

INSTITUTIONAL TRUST SERVICES DEPT

TWO BURLINGTON SQUARE

PO BOX 820, 5TH FLOOR

BURLINGTON VT 05401

Further Credit Number

Income Cash Amount 0.00

Principal Cash Amount 1,000,000.00

Total Cash Amount 1,000,000.00

Payment Date 08/27/2008

Payee Name Address

Payee Description CITIBANK, NA

ABA #021000089

AC #40776559

FBO: RAYMOND JAMES & ASSOCIATES INC

RE: JAY PEAK HOTEL SUITES I

ACCT #54046365

Recipient Number

Security Number

Tax Code 614

Bypass ANDI NO

8/27/2008 9:49:42 AM Prepared by: PATRICE CLARK 1



Disbursements - Same Day Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Authorize Payment

Transaction Description

Advicee Name Address

Advicee Description

Income Cash Balance

ACM Balance - Income

Principal Cash Balance

ACM Balance - Principal

Department

YES

WIRES

DTD 8/27/08

CITIBANK, NA

ABA #021000089

AC #40776559

FBO: RAYMOND JAMES & ASSOCIATES INC

RE: JAY PEAK HOTEL SUITES I

ACCT 454046365

TRS

0.00

0.00

0.00

3,290,652.87

8/27/2008 9:49:42 AM Prepared by: PATRICE CLARK 2



n



Print Page 1 of 1

Business Account/Sole Proprietor/Non-Profit
New Account Worksheet EXHIBIT

Bank:CHITTENDEN
Branch:l Account #:2M1221

Date Opened:O3/15/07 ~
Business/Entity Name:JAY PEAR, INC

Ic 
-

Type/Nature of Business:
Street Address:4850 VT RTE 242

City:NORTH TRO State:VT Zip:05859-980

Taxpayer ID#:4601
r

Business Phl #: 00-0000 Fax#:(000) 000-0000

Cellular Phone #:(000) 000-0000

E-mail/Website:

Type of Account:BUSINESS MONEY MARKET
Amount of opening Deposit:

Source of Funds:
Check Cash Internal Transfer_ (Account #)

Do you/will you cash checks for people? Y oN

If Yes, do you have a dollar limit for cashing checks and how much?_

Do you cash third party checks? Y or© 

9
Y orN 1Do you/will you perform wire transfer services for your clients?

(Moneygram, Western Union, etc.)

Do you/will you sell money orders? Y or N

If Yes, are there limits to the amount you will sell?

Do you/will you own, lease or operate ATMs? Y or N

If Yes, approximately how many?

Product/Services Requested:

Type of deposits/withdrawals typically made?:

Cash_V/'Checks V", Electronic (ACH) ✓

Wire Transfers_ZCdomestic or foreign)

Other(more than one may be listed)Please specify:

17
Projected $ Volumes per: Cash $: Wire $:

(Month,Week, Day) 
t

Information was provided by:

Bank Rep:TARA BLONDIN Branch :1

http://infostomx/ViewStarWebServiceClientIDocumentViewHandier.ashx?req=dia&typ=... 6/14/2013
1

SEC-PUB-P-0001629



Print Page 1 of 4

BUSINESS ACCOUNT AGREEMENT~~,I,'' ~/~-
T"'LCC2C 4VM Duce Opened

``ll 03/15/07

Tux Identlncrlion Number
Account Infurmuliun J11C 467

710c .nd Principal Buslnas Address Ac~~ppPpnt Number
JAY PEAK 110TEL SUITES L.P.
4850 VT RTE 3ed

wIR321

NORTH TROY K 05659.9601 Account Type

BUSINESS MONEY MARKET

7ba wools f, me and ury mean the busims<rnlitya ntrstm idcmif c t ̂ hove and rch indiv&e^I who If ̂ uthoriud by the Memletion to tin an authorized sheerer nn the
Account And who liens bdnw an bchAlfaf me. hank rrcam CAillrnden And Account trRsnf the depofil.CWtml Wrnlifial above, which i will Yu primaely for
business purposes.

Important Infannatlon About Paul"Ilag Aecomss: To help the government fight the funding of terrorism and money laundering activities, Federal lawrcquires All
f nanciol institutions to obtain, verify and record Infomution that identifies each person who opens an account. When you open an account. we will ask fa your names,
addreas, dote of birth And other Infannailm Thal will AIlow us to Idcnlify you. We may also Ask for yaur driver's litasc or other identifying documents. Let all caw,

proration ofourewlomen'Identity and confidentiality is our pledge to you. Isgrec to provide the Dank,during the term critic Account. Information to include but not
limited to, now spainun signatures aany oft information maturated by the Bank, to establish my idenlltya outhcntkity crony signaturcur to protect toy Account
and the Bonk's system from (rood or other pmbk=. I agree to hold the Bonk harmless for refusing to pry or to release funds or to take any other anion relating to my

Account where the refusal is (used on my failure an provide the sig atura orother information requested by the Bank from time to lime.

Agreement
By signing below, I aeknowladge And agree that this Account is and shall be govemed by the terms and conditions act forth in the following Bank documents, us

Amended fmm time to time. Terms and Conditions. Funds Availability and NO schedule and any other documents that the Bank provides to me about my Account and

any Account Savica, aeh as amended from time to iime.I cenlfyAnd promise to the Dank that (u)1 have read and understand (he information included on this

signature card, (b)the informon Nat I have pmvidcO in the connection w mpilit my Account and Account services is true, and cokic and (e) all signatures epparing

m this signature card Am genuine and (d) all of the imlivlduais sliming below arc doing so m Authorized II&m s, duty Authorized as such on the Resolution. I will

inform the bank promptly of any changes in this infsmnatlon.

I authorize and Ow the Dank permission to request and obtain, from time at time, road It reports from credit reporting Agencies and other Infomaotim about me from

other third panic that the Bank believes is beneficial to determine try, eligiblIlly to open or maintain my Account is, receive Account services, to verity the infomation

contained in this sigrwtum card to manage it's mlaIionship with era: or for any other legiIImote business purpose.

Owncrstdp err Acmu naQ Corporation. For Profit ❑Caponrtion•Nonprofit ❑ Partnership ❑ Sole propdaorship ❑ Limited Lability CompAny

❑hue-Separate Agrecmcntdmcd: (frus1documrnBtequi1") © 
Other: Limicmd partner

fire anci.ry Deslgrurlon: ❑ Nevoaahle Trull ❑ P.y-On-Dath

Nrnendsry No mr(s). AJdras(m) And SSN(]):

Other Terms/i.format ion:

The Dank dua fig( —ins transactions to ensures the daIgn.ted number of slgnalurrs are present and the Bonk acrmts no 1101144 
err rrsnnnelblliry when the

designated member or signatures are not present. 

5c3DI !lP
❑ ATAVDcblt Card ,J
By checking the about box. I have mgucsted and authorized the Bonk to issue an ATM card or Debit card, if available. You may access 

up to three checking and three

state Ls savings account with your asd The first (primary) shaking account will be debited for all POs (Point ors.tz) wnsa.,i-a. 
The Dank is .nabk m debit

POS minsocricos from A savings —ant.

❑ Telephone Transfer I authorize dre (lank 10 Acton access to the Automated Banking Lne for the purpose ofbolarnec information and 
making vunsf—armong, my

aecarnt($) at the Dank. l may add or catch; uceouns by eonacileg the Customer Information Center at SOO-345.1276.1 
rrayehenSA my Pmonal Identifimsion Number

(1'IN) al ony time. I shall be responsiblo for all security procedures relating to this Service 
inciudiny without limitation, tine usfignment oust cantml of the PIN. This

service may be terminated by either pony, with wrilten notification. The Bank shall terminate ibis Service 
within one business day, upon receipt of the request. All

transactions conducted by me or on bcholrof me prior to Imnination shall be encotive, ~~'ioS
I authorize the Dank to share information mccivcd fmm rm and infomation .bout my Bak rclalionship with the Bank's 

affiliated orgenlzAlions.

T.apaytr ldentlfiallnn Nuunber (rIN) CaTllncxilon
Under the Prnallia of perjury, l certify that: (1) The nurnbershown an this form is dacomcet taxpayer 

Identification number (or I am waiting for a number to be issued

tome). and (2) I am not subject to backup withholding bcawse (a)1 am exempt from backup whhhokling, (b) I bavo not 
been notified by the Internal Rcvenuc Savicc

(IRS) that 1 am currcnny subject to backup withholding as a result Ora failure so report all interest or 
dividends a (c) the HIS has notined me that i am no long r

subject to backup withholding and (3)1*me US. "an (including 4 U.S. wtdWaBcn). Crmsout 
Item (2) above if, you have wrnodaedbyrbelRS,lh.tyou

Arc currently auLjra to backup w11h1wldinR bec.mr of undernponing lnlernt or dlvldredson your tax 
acture, lfnola Person, can sae' sate

separately on Form W80BN. v

20-6516467 The Taxpayer I.D. Number (TIN) printed hem is my correct aapayer Identification nu

X:Jay Peak Management Inc. Its General 
Partners by W to er• Preside t

By signing Wave l agree to all of she preceding Isnov.The internal Revenue Service does not 
require you an of this document other

than the ccrllfiasbm ulred .w{d backup wllkbotding. If there are more Than 4 Authorized Slgnen,an 
ddU natur card muss be signed.

~j/{s, V.P. N.R.

d BEA C IN Talk

President CEO

Tole

information.

use atvrlt 11`05
eq.1 art

President COO

Talc

'jj~.,y—'--

J.0 Title di,P. j UVJ ~' dis'1i~U L•: (;nl

erg for Business allows you spend tens time an banking and more time 
makingyour business,groW., Our BusinF.I1s1,

can enhance your professional spending power. Contact your local Braneli or 
your roan OffieerYolemurt~ 

j u~

http://infostomxNiewStarWebServiceClientIDocumentViewHandler. ashx?req=dia&typ=... 9/11/2015



Print Page 2 of 4

""Hank Information Only"•
(Side Pmpriclonhip or Authoriud Signtm)

0wncriftner I Owner/Signer 2

Name Nanx •_

Reim ...hip Itdmionship

I'h)sical Addrsls

1

Physical Address ~-

M.M.1;(irdin sent) Mailing(ifJiNemm) • -

ilunx!'hone Ilime Phone

Work Thine work Phone

Cell IN= Cell Phone

' 1 mail L•mail

' Data of Binh Disc ofllinh

SSN /'IIN SSN / 1'IN

IJensifiealion/swe of Issuance IdeBJfeati-)Swlc of Issv — ...

Issuc Daic-Expiration We Issue Dmceupintivn D e .._

Other Id / D-.sc Otlks Id / Ucse

Odder Id/Dese Other Id/D c

Employer Employer

Owner/Signer 3 Owner/Slgucr 4

N.— Wmc

Itchnionship Relationship

Physical Addrem Physical Add.. s

Moiling (if din2renl) Mailing (if di fknat)

I tome Phonc Ilona Marc

Work Phone work Pltone

Cell PMne Celt 1'Iwne

E-nun li•Iruil

Dmc or Ihrdi D+tc of rlinh ...

SSN / TIN SSN / TIN

IJe0111101f01JSWle of Ia1 W Bee Idenlifrcmiari of 1" W rice

Issue Dmc-Ixplmlion Date Issue DataExpinlist Dow

Other ld/l) c 011-idIDu

Other Id / Dese Other Id / Dcse

Employer L'mpMyer

Non-Individual Owner

Name OY_PP.AK 1107e:L DVITRO J..P. •,

DIN 01.0191601

Phone

I:•nuil

Typo of Entity

SostdCtwntry 3 Datc t•rO1g

Nmurc of BuO.—

AJd1a1 1850 VT RTR 212

11011" TROY VT 05059-9801

Mailing Add— (ifdifin t)

Aulhori' lipl / Remdal:txl DI

Date: NAROR I5. 21'01 Ilmnch:2ss0 DURLINOTON OQUARR DRANGI Cust0n$M Service ltcp:TARA IILONDIN 
.._

111A DIM IM 1
ryslar2

http://infostomx/ViewStarWebServiceClientIDocumentViewHandler.ashx?req=dia&typ=... 9/11/2015



Print Page 3 of 4

BUSINESS ACCOUNT AGREEMENT
Dow0jacned
o1/1s/o7
03/

Tat IdentlRntIon Number
Account Information X4467

Tile and Principal Dullness Address Account Number
JAY PEAK HOTEL SUITES L.P. OW1221
4550 VT RTE 242
NORTH TROY VT 05559.9803 Account 7ypc

DOSIIIZSS M:fEY RARKET

The words 1, list and my meanIht h d ess Ofly a rrcrsOn i ctrl find oI o r [xh in qvi dual who is oulhntind by the Ilesolutian to he an aulhorned s'rncr on the
~ccM 1 ard who alms belnw an behalf of rnc. hank means
business purposes 

C'hluOdtn and Recount mans the deposit account identificel above, which I winuse primarily for

impurtx lit Informtakn About Pre ectbhg Accnundu To hdp the government (lot the funding of terrorism and moery Isuadcring activities, Fedeni lawmquiros all
financial institutions to obtain, verify and record infomation that identifies each person who opens an account. When you open an account, we will ask for your name,
address. dole of birth and other information that will allow us to identify you. We may also ask for your driver's license or other identifying documents. In oil costs,
protection of our customers' Identity and eonRdmdaidty is our pledge in YOU. I agree to provide the Dank, during she term order account, Initialization to include but net

limited to, new specimen signatures or any other Infomudon mqueskd by the Dank, to establish my identity or authenticity crony signature or a protect my Account

ON the Bank's systems from fraud or other problems. I agree to hold the Dank harmless for refusing to pay arm release funds or to take any allies action mining to my

Account where the refusal is based on my failure to provide Ida signatures or other infammlion requested by the Dank from time to time.

Agreement
By signing below, ) acknowledge and ogee that this account Is and Hull be governed by the term and conditions sM rani in the following Dank docurrscnts, as

amended from time to time, Temu and Conditions, Funds Availability and pee schedule and any other documents that the Dank provides to me, about my Account and

any Account Services, each as amended from time m time. I certify and promise to the Bank this (a) I have read and understand the infomution included on this

signature card, (b) the information that I hove provided in the connection with my Account land Account services Is True and complete and (gait signatures appearing

on this signature cant are genuine and (d) all of the Individuals signing below are doing so as Authorized algnos, duty oudrodzed as such on tin Resolution. l will

Irdomn th cbank promptly of any changes in this infuration.

I ouiboriza and give the Dank permissim to request and obtain, from time to time, credit reports from credit reporting agencies and other Information about one 
from

other third panics that the Dank bcilcva is bencaciel to dacntdne my cligbility to open or maintain my Account a receive Account services, to verify the information

contained in this aignotum card to manage it's relationship wish me or for any other Iegiti=10 business purpose.

Ownership of Account:[] Corporation. For fruit ❑Corporadan-Nonprofit ❑ rattnmhip ❑ Sole Proprietorship Q Limhod Uabilily Company

E3TNSI-Scparale Agreomcnldatal: (rastdocumcntsregaired) © 
Other. Limited prrtnern

ntnendaryoedgm,dian: ❑ Itco—ItIe Trust ❑ Pay-On-Death

Hentaclary Ni nt(th Addrets(es) and SSN(s):

Olhcr Tcrms/1 u[orahna lion:

The Hank do.= review tram skid ns to ensure the dnllinotrd number of dgnatume arc prcunl 
and the Bank accents no liability err resnanJhinty when the

dealRnated umntserof slgsulurn arc Hal Pmenl.

❑ ATINloebit Card
Dy checking the, above box, I have requested and aulholiced the Dank to issue an ATM card or Debit ard, (f available, 

You may access up to three chocking and three

statements savings account with your card. The lint (primary) checking aeeount"11 be debhed for all POS (Point of sale) transaction. The 
Dank is unable to debit

POS tmrinamions from a savings account.

❑ TdephoucTrausfer I authorize the Danktosetupoccas (oft Automated Banking Une for the purpose o(balana 
inforatian and makingwmfcn amongmy

account(s) at the Dank, l may odd mildew accuumss by contacting the Customer 14(omutim Center at 800.315.2276.1 
many change my Persand identification Number

(PIN) us any time. I shall be responsible for all security procedures misting to this Service including, without limiudon, 
the mignrnenl and control of the PIN. This

Service may be terminated bycither pony, with written nolifsation. The Bank shall terminate this Service within one 
business day, upon receipt of the roquctiL All

(mnsacliom conducteJ by me or on behaif of me prior to lamination shalt be efrcctiw.

I authorize the Dank to share Information received from me and information about my Bonk relationship with do 
Dank's affiliated organizations

Taxpayer Wrn110eWon f+'umbar (TIN) CartHkadan
Under t e penalties orpedury, I certify that: (1) The number shown on this (arm is the tonal taxpayer idenGftwdon 

number (Or 12111 wu(dng far a mamba to be issued

to mac), and (2) I amnot subject to backup wilhbolding because (a) lam exempt from 
backup withholding(b) 1love not been nod6od by she Internal Revenue Servile.

(IRS) that 1 tm currently subject to backup withholding as a result aru fallu,e to 
resort oil intent or dividends or (c) the IRS has notified sae that I am w longer

subject to backup withholding and (5)1 am o US. Person (includinga US. resident ellcrm). Cora out Item (2) atiove If, yon have 
been nollW by the I ' that y u

srecurrtndy subject so backup withholding bmameofundernporlIng Interest orddeldeads onyour tat steam, 
Knott I'person,e lord status

scporoely on 1'omn W-SBEN. .~

20.8514467 ThcTuapaycr I.D. Number (TIN) printed hen is my correct taxpayer identification '

X: Jay Peak Management Inc. Its General Partner, by 
i iger; Pres dent

By signing below l egret to all of the preceding tenus. The Internal Htvtnut Service don not raluire y 
a p Idunoflhfldoeumtil other

than the mr110allonsrequired to avoid backup withholding. Iflherclim most than d Authorized 
Sign an dlllo sign Ord must be signed,

~Q Director MSS/MA L acct Darks

DAVID DUFOUR Title

Title

Title 

ff rp (
Title lU L, L(7 L, ~~ II 

i• 111 " s

+++eBanking for Business allows you spend less time an banking and more 
time making your businetss grow. Our Pilsincss

MasterCard can cnkance your professional spending power. Contact your local 
Brandin or yuuJ Ia011t@Of11CC?_fo'r]anore

information.
oar..._ ..

AlAalvrul1Ae
rues 103
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Print Page 4 of 4

'Bonk Information Only••
- (.tialci'raprieloahip ar Authurind Signers)

Owner/Signer 1 OWneri'Signer 2

Namc Name

1lclalionship Relmi—hip

I'hpical Add— Physical Address

Moiling(irdiff :u) Moiling(ifJiffn,tt) --

I Inmc Thane I lame Pllunc

Wnrk Mow Wwk Pl=c

Ccll Phona Cell Phone

c•nuB a man

0ae of Minh Dam of Ninh ••-

SSN / •I'iN SSN /TIN

IdcntificatloNSum of issuance Id"uricatior✓Stam of IuucrKe

Issue D ic-1hpimilon thin Issue Datrlapimitnl Dote

Other Id / Desc Other Id f Desc

Olhcr Id! D= Otlicr Id I Dc"

Bnrploycr limpkm .

Owner/Signer 3 Owner/Signer 4

Nome Nnme

lWatiol,mp Itcialicnship

Phyniui Address 1'I1)sieol Address

Mailing (irdiffvcnt) Mailing (if Jilfercn0

I IS= phone I lone Phone • ••

Wwk Phone 14'nrk l4mc

Cell Phone Cell Phone

I?•msil L••mail .-

Dale of llinh Dam of ilinh

5SN I TIN SSN /TIN

IJrntificofiordSum of luuancc Idatincadon/swc or Issumcc

Issue Lksm-I'apirufion fhic Issue Daic•Iispamdu t Dam ..

Olhar Id I Dcsc Other Id I Desc

Old- Id / Dcsc Other Id / Dne

L•mploycr Lmploy~

Non-Individual Owner

JAY PEAR HOTEL SUSSES L.P.
Namc

12N 02.0191601 "-

i'IgnC

L•rruil

'type of Emily

Siatc/Cmdry Sc Dam of 0rc

Nature nrtlumnes, '

Address 4850 VT RTE 242

NORTH TROY VT 05859-9881

Moiling Addmss (if dilfcmll) ,

AuOgrinliw / kcsnlution Ih

Date:"ARCI 15, 2007 Brinell: TWO BURLINGTON SQUARE BRANCH Oustnml.YScroiee Rep:TARA mANDIN ,
- MIA arMl 1: 1

rssr l az

http://infostomx/ViewStarWebServiceClientIDocumentViewHandler.ashx?req=dia&typ=... 9/11/2015



n
N

~'



Print Page 1 of 2

BUSINESS ACCOUNT AGREEMENT

011110 pened
O15/01

Tax Ide.ancatb. Number
AccoaK lllortmts. (mow 4467

Title and Principal Dialects Add— Acaw..t N.mba
JAY Pr.AI( £078L GUMS LP
aO:eL SU1TB5 ACCT

X1221

4850 K RTs 242,;OJT,, 
TROY VT 05859.9801 Atcpnat Type

aUSINRE-S away H"lK9T

lire wads 1, m and eery resort tits burl i rr idmW d serve a,d each Nd' idwl who it atalhMt d_bv tfu Rero'udm u 6e m wthedzed s'mer m ties
Aawnt and who sign bd,w on Walfof me_ BtaF rnrnn Q~inuden end AanK rt+aro ds depoti! ateou7l IdendP.td ebae, which I vrill me xirtarily fa
bntsirtesc purpeses.

Imp.rtaet Inhnutbe Abort Prtteetleg Aetnnoa: To help the sovamntenl ri& the funding of t-o6 .rod money Isunderi.g activities. Federal ts—Wires an
hn racialinstibniom to obtain, verify and word infam ideadon that atidn each per am who opens an awnt When you open aatM ere m o silt ask for YW ranter,
addte,s, due of bit* ad other infan ek. (Fat ell allow w to idcatify you. We tray also ask for your ddnel liemse a other identifying dawments. In all —.
Foitedm of — cuWases' identity aril cenfidmtasty is oapkdge n yea. l arm b provide des Rank, dudes the lam of the s—u- infmnalioo In imt de bv. rtes
h'mited b, new tpecimm daroh.a m any.dee i.b—b.e requested by the Dank. b rstsblith my identity a mthentieityofaay aitont r. or to protect my Aavuat
end the Bmk'a a3atnr0 hmn bud or cow problem I agree to bold to Dmk hurrahs for rcfwing to pay  to release funds or w take my oiler avian rclafng to my
Account {five the refusal is based on eery Whore to provide the siymuns or other infitmtim ropnalcd by ft Bank from tioa m time

Apeetrteal
By.+Drina bebw, I aeknOwlWs, and spree that hh tctoatt Is and shall be gonmcd by the team and tmdilia s act f1Mh in the folk vino Back dounrnu, se
ono ded from time to time. Tema std Conditions, Funds Avnbbrlity and Fa Kited* and my other Omnsents that the Basle pundits dts n me above my ACMmt and
my Account Services, each as ar,a And from dmt m deer. (Certify and pron is. so the Bark due (a) I hart mad and tech," de irdorsroeiah nclod.d en dva
d@umrc -rd, (h) L4 i —aim Ae Ila— provided tit the —Ito with eery Ade.taA ad A-1 aenicethtrot and eo.gkr and(e)all ,isnmca mpnrhig
on this sis mua card rte r=uin and (d) ail of the in8viduds dpdng below arc drains so Is Authorized sigma, d sly mUndxd as such on the Resoludm. I wig
i7farn Ile bmk pmmptly of my changes in this in —hoe.

1 authorize std rice the flank pcmnissi.n to request sad obtain. Dom time b tine, etedit repera front cede repadng aPxk, and outer Mfamttiat about — fiom
ahcr third paves that the Bank bdico is beneficial todetmrim my ctiybiliy so opm or m irmin my Aoeounl a tccein Account services. to wri(y the nfur—tiro
conuhtrd in 1Nt sigmture card to mantle it's rcl.tio ahm with me Or for my other klirimaa arine,a pmposr.

0—cnUp.(Aaoa.c®C.W,m0n• Fa Profit ❑ColP—lien-Nai-N ❑ Patnashlp ❑ Sok Pteprittunhip ❑ Linottd Liability Covyany

DTrwbSepataft Ajrvc rat dud: (Tent downemv « q.iad) 
❑ 

Other

acaeoatary Dnlgattl— ❑ itcvocabk Trial 0 PayQt-Dnth

Itntllthry Naet(O. Address(.) and SSNO)!

Aber Terrmrl.fernarkn:

The Bank dos 891 rcrlew aaataetfos, to morn thr dedgattd somber atilpaterrs ut pram sad the 
Rsak Remit ere R.bliav or re noaabtety-ben the

desiptakd aatrhbrr of ada{upres ►n ►►t preteaw

❑ ATMJBthi[ C.rd
Sycbeckinr the above time. l have ttptraud and wtheriad the Omk b issue an ATM card or Debit card, ifaniuDit. You troy tan/ up to three chWktng no three

ttalermut sen,p account with yow cad. The lost (primtry)cbetkins sot 1 wgl be debiad lot In POS (Point of Sale) transtchin a, The Bank is usable to debit

FOS rm..tiau from. —W accsmL

❑ Tekpboac Tr►.dn I authaire the Bank n trhtp tccca Who Autonatd Oinking Linc far the purpose of bahtnce nfornaoon and makinl rm,tfers tenon/ M
tcmunlG) at 1M jdmL l nay add or delete eaoonaby c-U.2tts the tYttom l I.forrnalk- Center It 800341-2176.1 may 

chacgt rm Perao.al Idmdfiesdon N.nber

(POs) at my tine, 1 shall be m ponnble tin a8 seeaky p—edms m"tt n dues 5avia nck,ding, without tirrdutimh, the "IJVM mt and contact of the PM. This

Service nay be tt n. ttcd by either patty, with written notification. The Bank s>un taminau this Service within one bwkim day, ttpmtaeipt of the request All
manctions emdudrd by arc a on beMif of rte pitrto herniation shall Ise effal In,

I suthorist tk ll Je to skate of—.ion t .ind bans - and nk—dm+bout nee Bank Wvinothip with the Banta of isted organintiay.

Tetpayrr Idmdacadsa N—b. Cnm CertlRtaam
urdcr the paahica orpopay, I {airy that: (1) The number sbv m on this lam is the correct uxp.M idmdfk.W. n.mhr (a I —wider to, a U... b. to be it 
tome),md(ljiamma wbjeclbbacktq wit,Midinrhwwe(a)has eaernct bantrck.zp wlddbtaing.(e)Ihrv.na berm 'fed d)'the lntemal Rcvtaoc Service

(IRS) dot I em caaattly,ubjev m b bV vidthaldmi as a rink of a aihne to rmon all tnlnco a ditddmdt a (e) the IRS has that I in no i..saT

subject to backup vdthhoVi.s end(3) 1 tin a U.S. Poem (Includings US- tsemrim) id t C—nee Item (1) atria 16 yo. h ad b the IRS. that yea

are xv—dyseblmto hack,p wRhboldl.s rnb—.w tfueiepordng Ottertail err rt dlAdetdt a a year as reero.ifw cmiry foreign Not

Kpmtdy on lam W41BEI.

21-6514467 Ibe Taattsr I.O. Nwrber (TPA printed tea u my ooaul lupya idmdficatiat m mberX _

C

IBIT

By al t a tide,, I tastes prendl.g t—The loaraal Revmas Service does tar remdr, year -.feat ne cap proAtb..1lhh dsemae.t erber

the. 1 
e 

avatd tit wb Waldlet. If that rt bare the.6 A9therlred Sigatn, t. atld doW dgaatare card East be dge4A

RLkf.
Talk

`/iJ, t~2b~def~f - 2F L~✓d ~u~~
T1at IAna/

— ark n tJ

rut

+++ eBaaldng for Buftess allows you spend icsa ((erne ou banking and ante time 
making your business grow. 1 5 2008

MasterCard can enhance your protten(on4 spending power. Contact your local 
Branch or your Loan Officer f re

Information. ,0

alA [INTit tPtf
rye h ✓s
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"Bank Idformation Only"'
($de Pt Pict gI,;ip wMiluriwd Siptm)

OwnerlSiper I

N.—

R.I.ti—hip

Phpinl Add—

Owner/s(ener 2

N.— 
V.

~e Wrhe#ter 
/

ReUlknikk _ Y . P 
ll ofJmf.It.L.

Phsska Add—

Jay,VT- 0 X559'

MAi.j(if&Ramacc

Wks(ifdifkml)

Home Phene

Work Phase

Cal Phone

Email .

Daa - 33 y — 5 c) 4L9 
Ikme P,wM

boa -Sal -aaa -Awpk Plane
Pia-' '3 U3. 9y~ ~ 

I 
cal Ptwne

•mDil 
J~q~q

1
Sod - 3;? t — '4 grg V
b? 3 - a• L 3

s~1-a.3~• 7~(~9

DA, of Binh DDm ofM-I

$SN/T0.' '/4f % SSNI TIN

IdaltiriatduvSntc Of6waIXe Idmillcmi omit 01' Ism.Ma

lm Date.Expintim Date link Oau•Fxpintian Dae

Other Id / Dcsc OLSa Id I Dew

Odra kl / D..OtherId I D=

Employes &Worn ~L4y Pea.-!C. IZasat^ .Tao PeQ.!% 
e"" 

Orr

Owner/Sieaer 3 „ ~ I

A'.-  VVY/ IK

OwaerlSiper 4

W_

Relatiwship V. ➢. M Nelltionship

Physinl Add— Physial Addm .

M- lmg 01"Mr-11 M.1mg (irdilfamel

Home Phwc $o a 33ij — / 0 0 4

WorkPlwre 8~a . o

COMM $0a  ̀   f

R.— I l—

Wak"W.

Can Phme

Emil Jr” Wrr'd,
-tP..

t~t'a.Fr`f~ha- E•mlU
De—rBinh ~~(—f"~ Dustc of limit

S$N/n*1 —• — 
133

SSNI TIN

ldendfintianlSute of W uxrre Idmt rims /Sun of hsumc

Iswe WtnF.xpintiw Otto I" D.k•Em union Wtc

Dthn k f Deer 06. N / Dac

Odwr Id / Dec

EmpApa JCI.0 a.k so
Oda k1 I fete

Errykryer

Non-Individual Owner

Name .TAT PTAT 110riL eVITCJ LP

EINrrL~as7

Phone

E-mit

Typc of Entity

SuulCounay t Oan oTOre

N.tuc of BmiMn

Addmi 4950 VT RTI 341

9totmt TROT VT 09999-9901 n 

I 
I~
 J

MAki Addros (if diff=l)
I~

JUL I

AuthonIIdpa / Rcxoludw

Dow APRIL 19, 2007 Brvck Two alnawmom do"n axamas Cur- Sasiec Rep:JABXnM
■1aetMRILY 1
fgr:dl
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PAGE 1

DATE 3/30/07

PRIMARY ACCOUNT

4W1221

ENCLOSURES

JAY PEAR INC

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801 E
EXHIBIT

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK INC

HOTEL SUITES ACCT

Chittenden has a long tradition of investing in our local
communities. Ask us about our Socially Responsible Banking

program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER X1221

BEGINNING BALANCE .00

1 CREDITS 2,500,000.00

DEBITS .00

SERVICE CHARGE .00

INTEREST PAID 616.47

ENDING BALANCE 2,500,616.47

CHECK SAFEKEEPING

STATEMENT DATES 3/15/07 THRU 4/01/07

DAYS IN THIS STATEMENT PERIOD 18

AVERAGE LEDGER BALANCE 416,666.66

AVG COLLECTED BALANCE 416,666.66

INTEREST EARNED 924.77

ANNUAL PERCENTAGE YIELD EARNED 4.60%

2007 INTEREST PAID 616.47

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION AMOUNT

3/30 TRUST DEPARTMENT CREDIT 2,500,000.00
3/31 INTEREST DEPOSIT 616.47

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE

3/15 .00 3/30 2,500,000.00 3/31

INTEREST RATE INFORMATION

DATE INTEREST RATE

3/30 4.500000%

BALANCE

2,500,616.47

SEC-PUB-P-0001361



PAGE 1

DATE 4/30/07
PRIMARY ACCOUNT

X1221
ENCLOSURES

JAY PEAK, INC

HOTEL SUITES ACCT

4850 VT RTE 242
NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK, INC

HOTEL SUITES ACCT

Looking out for your interest is our only interest. Visit
your local Chittenden office to learn how we can help
with retirement planning, education funding and more.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 601f1221
BEGINNING BALANCE 2,500,616.47

CREDITS .00

DEBITS .00

SERVICE CHARGE .00

INTEREST PAID 9,265.41
ENDING BALANCE 2,509,881.88

CHECK SAFEKEEPING_

STATEMENT DATES 4/02/07 THRU 4/30/07
DAYS IN THIS STATEMENT PERIOD 29
AVERAGE LEDGER BALANCE 2,500,616.47
AVG COLLECTED BALANCE 2,500,616.47
INTEREST EARNED 8,957.11
ANNUAL PERCENTAGE YIELD EARNED 4.60%
2007 INTEREST PAID 9,881.88

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION AMOUNT
4/30 INTEREST DEPOSIT 9,265.41

BALANCE SUMMARY

DATE BALANCE DATE BALANCE

4/02 2,500,616.47 4/30 2,509,881.88

INTEREST RATE INFORMATION

DATE INTEREST RATE

4/01 4.500000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001362
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DATE 5/31/07

PRIMARY ACCOUNT

X1221

ENCLOSURES

JAY PEAK, INC

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------

ACCOUNT TITLE: JAY PEAK, INC

HOTEL SUITES ACCT

Chittenden has a long tradition of investing

in our local communities. Ask us about our

Socially Responsible Banking program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 4OW221

BEGINNING BALANCE 2,509,881.88

1 CREDITS 1,000,000.00

DEBITS .00

SERVICE CHARGE .00

INTEREST PAID 11,337.73

ENDING BALANCE 3,521,219.61

CHECK SAFEKEEPING

STATEMENT DATES 5/01/07 THRU 5/31/07

DAYS IN THIS STATEMENT PERIOD 31
AVERAGE LEDGER BALANCE 2,961,494.78

AVG COLLECTED BALANCE 2,961,494.78
INTEREST EARNED 11,337.73
ANNUAL PERCENTAGE YIELD EARNED 4.60%

2007 INTEREST PAID 21,219.61

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION AMOUNT

5/18 TRUST DEPARTMENT CREDIT 1,000,000.00
5/31 INTEREST DEPOSIT 11,337.73

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE

5/01 2,509,881.88 5/18 3,509,881.88 5/31

INTEREST RATE INFORMATION

DATE INTEREST RATE

4/30 4.500000%

BALANCE

3,521,219.61

Checks you deposit into your Chittenden account are your responsibility even after

the funds are made available to you, and you withdraw the funds. Checks returned

for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001363
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DATE 6/29/07

PRIMARY ACCOUNT

X221

ENCLOSURES

JAY PEAR HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242
NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAR HOTEL SUITES LP

HOTEL SUITES ACCT

Looking out for your interest is our only interest. Visit

your local Chittenden office to learn how we can help with

retirement planning, education funding and more.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 001221

BEGINNING BALANCE 3,521,219.61
1 CREDITS 500,000.00
1 DEBITS 134,000.00

SERVICE CHARGE .00

INTEREST PAID 14,532.22
ENDING BALANCE 3,901,751.83

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

6/04 TRUST DEPARTMENT CREDIT

6/30 INTEREST DEPOSIT

DEBITS

DATE

6/20

DATE

6/01

6/04

DESCRIPTION

MISC DEBIT

CHECK SAFEKEEPING

STATEMENT DATES 6/01/07 THRU 7/01/07
DAYS IN THIS STATEMENT PERIOD 31
AVERAGE LEDGER BALANCE 3,920,961.54
AVG COLLECTED BALANCE 3,920,961.54

INTEREST EARNED 15,013.26
ANNUAL PERCENTAGE YIELD EARNED 4.60%
2007 INTEREST PAID 35,751.83

AMOUNT

500,000.00

14,532.22

AMOUNT

134,000.00-

BALANCE SUMMARY

BALANCE DATE BALANCE

3,521,219.61 6/20 3,887,219.61

4,021,219.61 6/30 3,901,751.83

SEC-PUB-P-0001364
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DATE 6/29/07

PRIMARY ACCOUNT

1.221

ENCLOSURES

BUSINESS MONEY MARKET JOW221 (Continued)

INTEREST RATE INFORMATION

DATE INTEREST RATE

5/31 4.500000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001365
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Date:06-20-2007 CUIDAI AccounAM1221 Serial:0 Amount:$] 34,000.00 Sequence: 107579980 TR:50050128
TranCode:28 Note:- RIC:O

https:/lcheckspub.cocci.comlmiswebproxylafsweb. dll?MfclSAPICommand=Process&_appl... 6/4/2013
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DATE 7/31/07

PRIMARY ACCOUNT

01221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden has a long tradition of investing in our local
communities. Ask us about our Socially Responsible Banking
program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER IM1221

BEGINNING BALANCE 3,901,751.83
1 CREDITS 500,000.00
1 DEBITS 89,755.67

SERVICE CHARGE .00

INTEREST PAID 15,355.66

ENDING BALANCE 4,327,351.82

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

7/24 TRUST DEPARTMENT CREDIT
7/31 INTEREST DEPOSIT

CHECK SAFEKEEPING

STATEMENT DATES 7/02/07 THRU 7/31/07
DAYS IN THIS STATEMENT PERIOD 30

AVERAGE LEDGER BALANCE 4,014,142.17
AVG COLLECTED BAT"CE 4,014,142.17

INTEREST EARNED 14,874.62
ANNUAL PERCENTAGE YIELD EARNED 4.60%
2007 INTEREST PAID 51,107.49

AMOUNT

500,000.00

15,355.66

DEBITS

DATE DESCRIPTION AMOK

7/25 COMMERCIAL FINANCE REQUEST BY 89,755.67-
DENIS ROCHON

BALANCE SUMMARY

DATE BALANCE DATE BALANCE

7/02 3,901,751.83 7/25 4,311,996.16
7/24 4,401,751.83 7/31 4,327,351.82

SEC-PUB-P-0001367
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DATE 7/31/07

PRIMARY ACCOUNT

-1221

ENCLOSURES

BUSINESS MONEY MARKET IMM1221 (Continued)

INTEREST RATE INFORMATION
DATE INTEREST RATE

7/01 4.500000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001368
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DATE 8/31/07

PRIMARY ACCOUNT

X1221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS--------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden has a long tradition of investing in our local

communities. Ask us about our Socially Responsible Banking

program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER fMW221

BEGINNING BALANCE 4,327,351.82

CREDITS .00

2 DEBITS 187,894.25

SERVICE CHARGE .00

INTEREST PAID 16,242.44

ENDING BALANCE 4,155,700.01

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

8/31 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

8/16 MISC DEBIT

8/24 MISC DEBIT

CHECK SAFEKEEPING

STATEMENT DATES 8/01/07 THRU 9/03/07

DAYS IN THIS STATEMENT PERIOD 34

AVERAGE LEDGER BALANCE 4,228,019.62

AVG COLLECTED BALANCE 4,228,019.62

INTEREST EARNED 17,779.67

ANNUAL PERCENTAGE YIELD EARNED 4.61%

2007 INTEREST PAID 67,349.93

AMOUNT

16,242.44

AMOUNT

163,807.25-

24,087.00-

BALANCE SUMMARY

DATE BALANCE DATE BALANCE

8/01 4,327,351.82 8/24 4,139,457.57

8/16 4,163,544.57 8/31 4,155,700.01

SEC-PUB-P-0001369
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DATE 8/31/07

PRIMARY ACCOUNT

1221

ENCLOSURES

BUSINESS MONEY MARKET X1221 (Continued)

INTEREST RATE INFORMATION

DATE INTEREST RATE

7/31 4.5000001

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001370
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DATE 9/28/07

PRIMARY ACCOUNT

OW1221

ENCLOSURES

JAY PEAK HOTEL SUITES LP
HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden has a long tradition of investing in our local
communities. Ask us about our Socially Responsible Banking
program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 1221

BEGINNING BALANCE 4,155,700.01
3 CREDITS 1,500,000.00

DEBITS .00
SERVICE CHARGE .00
INTEREST PAID 18,802.28

ENDING BALANCE 5,674,502.29

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

9/05 TRUST DEPARTMENT CREDIT

9/05 TRUST DEPARTMENT CREDIT

9/14 TRUST DEPARTMENT CREDIT

9/30 INTEREST DEPOSIT

CHECK SAFEKEEPING

STATEMENT DATES 9/04/07 THRU 9/30/07
DAYS IN THIS STATEMENT PERIOD 27
AVERAGE LEDGER BALANCE 5,433,477.78
AVG COLLECTED BALANCE 5,433,477.76
INTEREST EARNED 17,265.05
ANNUAL PERCENTAGE YIELD EARNED 4.38%
2007 INTEREST PAID 86,152.21

AMOUNT

500,000.00

500,000.00

500,000.00

18,802.28

BALANCE SUMMARY
DATE BALANCE DATE BALANCE
9/04 4,155,700.01 9/14 5,655,700.01
9/05 5,155,700.01 9/30 5,674,502.29

INTEREST RATE INFORMATION

DATE INTEREST RATE

9/03 4.500000%

9/20 4.000000%

SEC-PUB-P-0001372



PAGE 2
DATE 9/28/07

PRIMARY ACCOUNT

1221
ENCLOSURES

BUSINESS MONEY MARKET JIM221 (Continued)

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001373
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DATE 10/31/07
PRIMARY ACCOUNT

221
ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS-------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden has a long tradition of investing in our local

communities. Ask us about our Socially Responsible Banking
program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 40PW221
BEGINNING BALANCE 5,674,502.29

1 CREDITS 500,000.00
3 DEBITS 75,892.19

SERVICE CHARGE .00

INTEREST PAID 19,841.52
ENDING BALANCE 6,118,451.62

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

10/22 TRUST DEPARTMENT CREDIT

10/31 INTEREST DEPOSIT

CHECK SAFEKEEPING

STATEMENT DATES 10/01/07 THRU 10/31/07
DAYS IN THIS STATEMENT PERIOD 31
AVERAGE LEDGER BALANCE 5,831,029.82
AVG COLLECTED BALANCE 5,831,029.82
INTEREST EARNED 19,841.52
ANNUAL PERCENTAGE YIELD EARNED 4.08%
2007 INTEREST PAID 105,993.73

AMOUNT

500,000.00
19,841.52

DEBITS

DATE DESCRIPTION AMOUNT

10/29 ADV RKB 35,862.19-
10/30 ADV FOR OD FEE RKB 30.00-
10/31 TELEPHONE TRANSFER BY RKB 40,000.00-

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE

10/01 5,674,502.29 10/29 6,138,640.10 10/31
10/22 6,174,502.29 10/30 6,138,610.10

BALANCE

6,118,451.62

SEC-PUB-P-0001374
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DATE 10/31/07

PRIMARY ACCOUNT

OW221

ENCLOSURES

BUSINESS MONEY MARKET X221 (Continued)

INTEREST RATE INFORMATION
DATE INTEREST RATE
9/30 4.000000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001375
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DATE 11/30/07

PRIMARY ACCOUNT

w1221
ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242
NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden has a long tradition of investing in our local

communities. Ask us about our Socially Responsible Banking
program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 1221
BEGINNING BALANCE 6,118,451.62

CREDITS .00

4 DEBITS 42,498.71
SERVICE CHARGE .00

INTEREST PAID 18,786.36
ENDING BALANCE 6,094,739.27

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

11/30 INTEREST DEPOSIT

CHECK SAFEKEEPING

STATEMENT DATES 11/01/07 THRU 12/02/07
DAYS IN THIS STATEMENT PERIOD 32
AVERAGE LEDGER BALANCE 6,085,420.11
AVG COLLECTED BALANCE 6,085,420.11
INTEREST EARNED 20,038.77
ANNUAL PERCENTAGE YIELD EARNED 3.82%
2007 INTEREST PAID 124,780.09

AMOUNT

18,786.36

DEBITS

DATE DESCRIPTION AMOUNT
11/01 TELEPHONE TRANSFER BY RKB 23,324.25-
11/09 TELEPHONE TRANSFER BY RKB 10,215.71-
11/23 TRANS RKB 5,511.25-
11/30 TRANS RKB 3,447.50-

BALANCE SUMMARY

DATE BALANCE DATE BALANCE

11/01 6,095,127.37 11/23 6,079,400.41
11/09 6,084,911.66 11/30 6,094,739.27

SEC-PUB-P-0001376
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DATE 11/30/07

PRIMARY ACCOUNT

X221
ENCLOSURES

BUSINESS MONEY MARKET 1221 (Continued)

INTEREST RATE INFORMATION
DATE INTEREST RATE
10/31 4.000000%
12/01 3.750000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001377
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DATE 12/31/07

PRIMARY ACCOUNT

X1221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS-----

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden wishes you and your family a happy and joyous

holiday season!

BUSINESS MONEY MARKET

ACCOUNT NUMBER JW*L221

BEGINNING BALANCE 6,094,739.27

CREDITS .00

2 DEBITS 10,745.12

SERVICE CHARGE .00

INTEREST PAID 19,428.85

ENDING BALANCE 6,103,423.00

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

12/31 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

12/10 TRANS RKB

12/24 TRANS RKB

CHECK SAFEKEEPING

STATEMENT DATES 12/03/07 THRU 12/31/07

DAYS IN THIS STATEMENT PERIOD 29
AVERAGE LEDGER BALANCE 6,090,570.97

AVG COLLECTED BALANCE 6,090,570.97

INTEREST EARNED 18,176.44

ANNUAL PERCENTAGE YIELD EARNED 3.82%

2007 INTEREST PAID 144,208.94

AMOUNT

19,428.85

BALANCE SUMMARY

DATE BALANCE DATE BALANCE

12/03 6,094,739.27 12/24 6,083,994.15

12/10 6,092,245.02 12/31 6,103,423.00

AMOUNT

2,494.25-

8,250.87-

SEC-PUB-P-0001378
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DATE 12/31/07

PRIMARY ACCOUNT

J"1221

ENCLOSURES .

BUSINESS MONEY MARKET V41221 (Continued)

INTEREST RATE INFORMATION

DATE INTEREST RATE
12/02 3.750000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001379
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DATE 1/31/08

PRIMARY ACCOUNT

51221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Our best wishes for a Happy New Year!

BUSINESS MONEY MARKET

ACCOUNT NUMBER 4OW221
BEGINNING BALANCE 6,103,423.00

CREDITS .00

2 DEBITS 58,351.75
SERVICE CHARGE .00

INTEREST PAID 17,993.88

ENDING BALANCE 6,063,065.13

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

1/31 INTEREST DEPOSIT

CHECK SAFEKEEPING

STATEMENT DATES 1/01/08 THRU 1/31/08
DAYS IN THIS STATEMENT PERIOD 31
AVERAGE LEDGER BALANCE 6,073,058.97
AVG COLLECTED BALANCE 6,073,058.97
INTEREST EARNED 17,993.88
ANNUAL PERCENTAGE YIELD EARNED 3.54%
2008 INTEREST PAID 17,993.88

AMOUNT

17,993.88

DEBITS

DATE DESCRIPTION AMOUNT

1/11 TRANS RKB 17,765.75-
1/18 COMMERCIAL FINANCE 40,586.00-

REQUEST BY JLAGARDE

BALANCE SUMMARY

DATE BALANCE DATE BALANCE

1/01 6,103,423.00 1/18 6,045,071.25

1/11 6,085,657.25 1/31 6,063,065.13

SEC-PUB-P-0001380
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DATE 1/31/08

PRIMARY ACCOUNT

0"1221

ENCLOSURES

BUSINESS MONEY MARKET OW221 (Continued)

INTEREST RATE INFORMATION

DATE INTEREST RATE

12/31 3.750000%

1/25 2.750000%
1/30 2.250000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001381
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DATE 2/29/08

PRIMARY ACCOUNT

1221

ENCLOSURES

JAY PEAR HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS---

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Business Advantage Checking. Because we're the kind of bank
that does more than just recognize business customer
relationships. We reward them.

BUSINESS MONEY MARKET CHECK SAFEKEEPING
ACCOUNT NUMBER 1221 STATEMENT DATES 2/01/08 THRU 3/02/08
BEGINNING BALANCE 6,063,065.13 DAYS IN THIS STATEMENT PERIOD 31

CREDITS .00 AVERAGE LEDGER BALANCE 5,948,221.68
3 DEBITS 184,498.60 AVG COLLECTED BALANCE 5,948,221.68

SERVICE CHARGE .00 INTEREST EARNED 11,346.26
INTEREST PAID 10,622.16 ANNUAL PERCENTAGE YIELD EARNED 2.27%
ENDING BALANCE 5,889,188.69 2008 INTEREST PAID 28,616.04

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION AMOUNT
2/29 INTEREST DEPOSIT 10,622.16

DEBITS

DATE DESCRIPTION AMOUNT
2/08 TRANS RKB 30,386.19-
2/08 TRANS RKB 112,787.66-
2/29 TELEPHONE TRANSFER BY RKB 41,324.75-

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE BALANCE
2/01 6,063,065.13 2/08 5,919,891.28 2/29 5,889,188.69

SEC-PUB-P-0001382
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DATE 2/29/08

PRIMARY ACCOUNT

1221

ENCLOSURES

BUSINESS MONEY MARKET IJIM221 (Continued)

INTEREST RATE INFORMATION

DATE INTEREST RATE

1/31 2.250000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001383
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DATE 3/31/08

PRIMARY ACCOUNT

1221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

-------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Looking for ways to better manage business finances, time,

and operations? Chittenden's Business Services can help.

Find out more by calling 1-800-28B-2365.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 221

BEGINNING BALANCE 5,889,188.69

CREDITS .00

4 DEBITS 99,939.03

SERVICE CHARGE .00

INTEREST PAID 11,153.15

ENDING BALANCE 5,800,402.81

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

3/31 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

3/07 MISC DEBIT

3/14 MISC DEBIT

3/20 MISC DEBIT

3/28 TELEPHONE TRANSFER BY

kmcmaster per request 032808

CHECK SAFEKEEPING

STATEMENT DATES 3/03/08 THRU 3/31/08

DAYS IN THIS STATEMENT PERIOD 29

AVERAGE LEDGER BALANCE 5,944,081.03

AVG COLLECTED BALANCE 5,844,081.03
INTEREST EARNED 10,429.05

ANNUAL PERCENTAGE YIELD EARNED 2.27%

2008 INTEREST PAID 39,769.19

AMOUNT

11,153.15

AMOUNT

9,723.95-

50,072.79-

392.97-

39,749.32-

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE BALANCE

3/03 5,889,188.69 3/14 5,829,391.95 3/28 5,789,249.66

3/07 5,879,464.74 3/20 5,828,998.98 3/31 5,800,402.81

SEC-PUB-P-0001384
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DATE. 3/31/08

PRIMARY ACCOUNT

1221
ENCLOSURES

BUSINESS MONEY MARKET 221 (Continued)

INTEREST RATE INFORMATION
DATE INTEREST RATE

3/02 2.250000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001385



PAGE 1

DATE 4/30/08

PRIMARY ACCOUNT

221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Looking out for your interest is our only interest. Visit
your local office to learn about developing an investment
portfolio from our Wealth Management group.

BUSINESS_MONEY MARKET

ACCOUNT NUMBER QM1221

BEGINNING BALANCE 5,800,402.81

1 CREDITS 500,000.00

2 DEBITS 143,531.61

SERVICE CHARGE .00

INTEREST PAID 10,806.77

ENDING BALANCE 6,167,677.97

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

4/23 TRUST DEPARTMENT CREDIT

4/30 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

4/04 TELEPHONE TRANSFER BY

kmcmaster per request

4/18 TELEPHONE TRANSFER BY MJS

CHECK SAFEKEEPING

STATEMENT DATES 4/01/08 THRU 4/30/06

DAYS IN THIS STATEMENT PERIOD 30
AVERAGE LEDGER BALANCE 5,854,517.44
AVG COLLECTED BALANCE 5,854,517.44

INTEREST EARNED 10,806.77

ANNUAL PERCENTAGE YIELD EARNED 2.27%

2008 INTEREST PAID 50,575.96

AMOUNT

500,000.00

10,806.77

AMOUNT

36,475.00-

107,056.61-

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE BALANCE
4/01 5,800,402.81 4/18 5,656,871.20 4/30 6,167,677.97
4/04 5,763,927.81 4/23 6,156,871.20

SEC-PUB-P-0001386
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DATE 4/30/08

PRIMARY ACCOUNT

1221

ENCLOSURES

BUSINESS MONEY MARKET 0*221 (Continued)

INTEREST RATE INFORMATION

DATE INTEREST RATE

3/31 2.250000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001387
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DATE 5/23/08

PRIMARY ACCOUNT

fOU1221

ENCLOSURES

JAY PEAR HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Chittenden has a long tradition of investing

in our local communities. Ask us about our

Socially Responsible Banking program.

BUSINESS MONEY MARKET

ACCOUNT NUMBER SM221

BEGINNING BALANCE 6,167,677.97

6 CREDITS 3,000,000.00
DEBITS .00

SERVICE CHARGE .00

INTEREST PAID 12,386.76

ENDING BALANCE 9,180,064.73

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

5/05 TRUST DEPARTMENT CREDIT

5/05 TRUST DEPARTMENT CREDIT

5/05 TRUST DEPARTMENT CREDIT

5/05 TRUST DEPARTMENT CREDIT

5/12 TRUST DEPARTMENT CREDIT

5/12 TRUST DEPARTMENT CREDIT

5/26 INTEREST DEPOSIT

CHECK SAFEKEEPING

STATEMENT DATES 5/01/08 THRU 5/26/08

DAYS IN THIS STATEMENT PERIOD 26

AVERAGE LEDGER BALANCE 8,436,908.73

AVG COLLECTED BALANCE 8,436,908.73

INTEREST EARNED 12,386.76

ANNUAL PERCENTAGE YIELD EARNED 2.08%

2008 INTEREST PAID 62,962.72

AMOUNT

500,000.00

500,000.00

500,000.00

500,000.00

500,000.00

500,000.00

12,386.76

BALANCE SUMMARY
DATE BALANCE DATE BALANCE
5/01 6,167,677.97 5/12 9,167,677.97

5/05 8,167,677.97 5/26 9,180,064.73

SEC-PUB-P-0001388



BUSINESS MONEY MARKET

INTEREST RATE

DATE

4/30

5/09

PAGE 2
DATE 5/23/08

PRIMARY ACCOUNT

1221

ENCLOSURES

14M221 (Continued)

INFORMATION

INTEREST RATE

2.250000%

2.000000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001389
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DATE 6/20/08

PRIMARY ACCOUNT

1221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

For questions about your electronic transfers, please call 1-800-545-2236.

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Business Advantage Checking. Because we're the kind of bank

that does more than just recognize business customer

relationships. We reward them.

BUSINESS MONEY MARKET

ACCOUNT NUMBER

BEGINNING BALANCE

6 CREDITS

8 DEBITS

SERVICE CHARGE

INTEREST PAID

ENDING BALANCE

fOW1221
9,180,064.73

3,000,000.00

11,553,615.49

.00

11,982.73

638,431.97

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

5/28 TRUST DEPARTMENT CREDIT

5/28 TRUST DEPARTMENT CREDIT

6/03 TRUST DEPARTMENT CREDIT

6/06 TRUST DEPARTMENT CREDIT

6/06 TRUST DEPARTMENT CREDIT

6/09 TRUST DEPARTMENT CREDIT

6/22 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

5/27 TRUST DEPARTMENT DEBIT

5/27 MISC DEBIT

CHECK SAFEKEEPING

STATEMENT DATES 5/27/08 THRU 6/22/08

DAYS IN THIS STATEMENT PERIOD 27
AVERAGE LEDGER BALANCE 8,114,704.83

AVG COLLECTED BALANCE 8,114,704.83

INTEREST EARNED 11,982.73

ANNUAL PERCENTAGE YIELD EARNED 2.01%

2008 INTEREST PAID 74,945.45

AMOUNT

500,000.00

500,000.00
500,000.00

500,000.00

500,000.00

500,000.00

11,982.73

AMOUNT

500,000.00-

33,359.26-

00,000.00-

33,359.26-

SEC-PUB-P-0001390SEC-PUB-P-0001390
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DATE 6/20/08
PRIMARY ACCOUNT

0001221

ENCLOSURES

BUSINESS MONEY MARKET 1221 (Continued)

DEBITS

DATE DESCRIPTION AMOUNT
6/02 TELEPHONE TRANSFER BY js 5,020.33-

per j. lagarde

6/06 TELEPHONE TRANSFER BY js 15,195.90-
to acc#16521205

6/16 WIRE TRANSFER DEBIT 8,000,000.00-
RAYMOND JAMES AND ASSOCIATES I

021000089
40776559

CITIBANK NYC
CITIBANK N.A.

NEW YORK NY
FOR BENIFIT OF JAY PEAK HOTEL

S LP ACCT #54040698
6/16 WIRE TRANSFER FEE 20.00-
6/17 WIRE TRANSFER DEBIT 3,000,000.00-

RAYMOND JAMES AND ASSOCIATES I
021000089

40776559

CITIBANK NYC

CITIBANK N.A.

NEW YORK NY

FOR BENEFIT OF JAY PEAK HOTEL
LP ACCT #54040698

6/17 WIRE TRANSFER FEE 20.00-

13ALANCE SUMMARY
DATE BALANCE DATE BALANCE DATE
5/27 8,646,705.47 6/03 10,141,685.14 6/16
5/28 9,646,705.47 6/06 11,126,489.24 6/17
6/02 9,641,685.14 6/09 11,626,489.24 6/22

INTEREST RATE INFORMATION
DATE INTEREST RATE

5/26 2.000000%

BALANCE

3,626,469.24

626,449.24

638,431.97

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001391



PAGE 1

DATE 7/25/08

PRIMARY ACCOUNT

51221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

For questions about your electronic transfers, please call 1-800-545-2236.

------------------------------CHECKING ACCOUNTS -----------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Business Advantage Checking. Because we're the kind of bank
that does more than just recognize business customer

relationships. We reward them.

BUSINESS MONEY MARKET

ACCOUNT NUMBER X1221
BEGINNING BALANCE 638,431.97

15 CREDITS 2,130,843.35
4 DEBITS 1,170,020.00

SERVICE CHARGE .00

INTEREST PAID 874.79

ENDING BALANCE 1,600,130.11

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

7/01 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT
7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/22 TRUST DEPARTMENT CREDIT

7/25 TRUST DEPARTMENT CREDIT

7/25 TRUST DEPARTMENT CREDIT

7/25 TRUST DEPARTMENT CREDIT

7/25 TRUST DEPARTMENT CREDIT

7/25 TRUST DEPARTMENT CREDIT

CHECK SAFEKEEPING

STATEMENT DATES 6/23/08 THRU 7/27/08
DAYS IN THIS STATEMENT PERIOD 35

AVERAGE LEDGER BALANCE 457,061.11

AVG COLLECTED BALANCE 457,061.11
INTEREST EARNED 874.79

ANNUAL PERCENTAGE YIELD EARNED 2.01%

2008 INTEREST PAID 75,820.24

AMOUNT

500,000.00

71.40

157.96

613.99

5,000.00

5,000.00

12,500.00

500,000.00

500,000.00

500,000.00

17,500.00

20,000.00

20,000.00

25,000.00

25,000.00

SEC-PUB-P-0001392



PAGE 2

DATE 7/25/08

PRIMARY ACCOUNT

X1221

ENCLOSURES

BUSINESS MONEY MARKET X1221 (Continued)

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION AMOUNT
7/27 INTEREST DEPOSIT 874.79

DEBITS

DATE DESCRIPTION AMOUNT
7/01 WIRE TRANSFER DEBIT 1,000,000.00-

RAYMOND JAMES & ASSOCIATES INC

021000089

40776559

CITIBANK NYC

CITIBANK N.A.

NEW YORK NY

Q RESORTS INC, ACCT# 14294772
7/01 WIRE TRANSFER FEE 20.00-
7/10 KMCMASTER COMMERCIAL FINANCE 120,000.00-

PER KAREN BENNETT/BILL STENGER
7/25 TRUST DEPARTMENT DEBIT 50,000.00-

BALANCE SUMMARY
DATE BALANCE DATE BALANCE DATE BALANCE
6/23 638,431.97 7/10 18,411.97 7/25 1,599,255.32
7/01 138,411.97 7/22 1,541,755.32 7/27 1,600,130.11

INTEREST RATE INFORMATION

DATE INTEREST RATE

6/22 2.000000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001393
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DATE 8/22/08

PRIMARY ACCOUNT

X221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

For questions about your electronic transfers, please call 1-800-545-2236.

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

Looking out for your interest is our only interest. Visit
your local office to learn about developing an investment
portfolio from our Wealth Management group.

BUSINESS MONEY MARKET

ACCOUNT NUMBER ~i221
BEGINNING BALANCE 1,600,130.11

2 CREDITS 1,000,000.00
2 DEBITS 1,500,000.00

SERVICE CHARGE .00
INTEREST PAID 2,094.78
ENDING BALANCE 1,102,224.89

DEPOSITS AND OTHER CREDITS
DATE TRANSACTION DESCRIPTION

8/04 TRUST DEPARTMENT CREDIT
8/04 TRUST DEPARTMENT CREDIT
8/24 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

8/04 TELEPHONE TRANSFER BY

8/12 TELEPHONE TRANSFER BY

CHECK SAFEKEEPING

STATEMENT DATES 7/28/08 THRU 8/24/08
DAYS IN THIS STATEMENT PERIOD 28

AVERAGE LEDGER BALANCE 1,367,987.25

AVG COLLECTED BALANCE 1,367,987.25

INTEREST EARNED 2,094.78

ANNUAL PERCENTAGE YIELD EARNED 2.01%

2008 INTEREST PAID 77,915.02

AMOUNT

500,000.00

500,000.00

2,094.78

AMOUNT

1,000,000.00-

500,000.00-

SEC-PUB-P-0001394



BUSINESS MONEY MARKET

BALANCE

DATE BALANCE DATE

7/28 1,600,130.11 8/12

8/04 1,600,130.11 8/24

PAGE 2

DATE 8/22/08

PRIMARY ACCOUNT

4M1221

ENCLOSURES

1001221 (Continued)

SUMMARY

BALANCE

1,100,130.11

1,102,224.89

INTEREST RATE INFORMATION
DATE INTEREST RATE
7/27 2.000000%

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001395
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DATE 9/19/08

PRIMARY ACCOUNT

IM1221

ENCLOSURES

JAY PEAK HOTEL SUITES LP

HOTEL SUITES ACCT

4850 VT RTE 242

NORTH TROY VT 05859-9801

For questions about your electronic transfers, please call 1-800-545-2236.

------------------------------CHECKING ACCOUNTS --------------------------------

ACCOUNT TITLE: JAY PEAR HOTEL SUITES LP

HOTEL SUITES ACCT

Looking for ways to better manage business finances, time,

and operations? Chittenden's Business Services can help.

Find out more by calling 1-800-288-2365.

BUSINESS MONEY MARKET

ACCOUNT NUMBER 1221

BEGINNING BALANCE 1,102,224.89

2 CREDITS 25,302.45

2 DEBITS 1,000,020.00

SERVICE CHARGE .00

INTEREST PAID 330.67

ENDING BALANCE 127,838.01

DEPOSITS AND OTHER CREDITS

DATE TRANSACTION DESCRIPTION

8/26 TRUST DEPARTMENT CREDIT

8/26 TRUST DEPARTMENT CREDIT

9/21 INTEREST DEPOSIT

DEBITS

DATE DESCRIPTION

8/27 KAITLYN MCMASTER/COM FINANCE

WIRE PER BILL STENGER

8/28 TELEPHONE TRANSFER KMCMASTER

PER MIKE DUPONT

CHECK SAFEKEEPING

STATEMENT DATES 8/25/08 THRU 9/21/08

DAYS IN THIS STATEMENT PERIOD 28

AVERAGE LEDGER BALANCE 215,890.82

AVG COLLECTED BALANCE 215,890.82

INTEREST EARNED 330.67

ANNUAL PERCENTAGE YIELD EARNED 2.02%

2008 INTEREST PAID 18,245.69

AMOUNT

12,598.40

12,704.05

330.67

AMOUNT

500,020.00-00,020.00-

500,000.00-500,000.00-

SEC-PUB-P-0001396SEC-PUB-P-0001396



BUSINESS MONEY MARKET

PAGE 2

DATE 9/19/08

PRIMARY ACCOUNT

X1221

ENCLOSURES

IX"1221 (Continued)

BALANCE SUMMARY

DATE BALANCE DATE BALANCE DATE

8/25 1,102,224.89 8/27 627,507.34 9/21

8/26 1,127,529.34 8/28 127,507.34

INTEREST RATE INFORMATION

DATE INTEREST RATE

8/24 2.000000%

BALANCE

127,838.01

Checks you deposit into your Chittenden account are your responsibility even after
the funds are made available to you, and you withdraw the funds. Checks returned
for any reason are your responsibility and will be charged against your account.

SEC-PUB-P-0001397





From: Marielle Laolante

To: Ingl 8urstein

Subject: TR: Wire transfer from Chittenden to Raymond lames

Date: Monday, tune 16, 2008 1:26:02 PM

Attachments: CHn -MNOEN VUAE TRANSFER SIGNED )UN 16 KodF

Hello

For your information see attached documents

Marielle Laplante

EXHIBIT



UN MONDE A NOI MSSIZA .'

June 16, 2008

Mr. Mark Wahl
Vice President — Commercial Finance Division
CBM ENDEN BANK
Two Burlington Square
P.O. Box 8209
Burlington, Vermont 05402

,Re: Jay Peak Hotel Suites, LP

Dear Sir:

Please find enclose the wire transfer agreement duly signed by Louis Dufour and Louis P.

HAbert concerning the $8 million to be transferred to Raymond James' bank account

(Citibank, NA, New York 40089 —Citibank client services: 201-763-4820).

We thank you for your cooperation.

Sincerely

AV.

MarielleeLapfte
For Louis P. Hebert, CA
President and COO
MONT SAINT-SAUVEUR INTERNATIONAL INC.

Enc.

A A

~M, MONT /~1T~ , • maB! r 

GtOhiSAllffSawt{Fi AVILM MoRPIemrs pe olympla ,~ ~EI~QrWPtSS v a+r wss~u..oead ..arw
.~

350. rue Saint-Denis. Saint-Sauveur (Q01bec) JOR 1R3 T61.: (450) 227.4671 ou (514) 871.0101 Fax : (450) 227.0916
Laval. Alva-Word of Alva-Sud do MartrOel



WIRE TRANSFER AGP.EEMENT
(WALK-IN)

We, Jay Peak Hotel Suites, LP - ('Customer'), Nreby ou0lortza Chitlenden Bank {'Hank'} to transfer

available funds imm Mytdur Account n X122-1 per myfour Instructions beITN:

Bank-Ndma" . '_"' krr
r 

-~~kkk

Citibank N.A.

Addrosd: `
111 Wall street

uCbty StbtefCoOntry K+,r Neta York, NY 10043

ABAIR;{dbriaa 'd,~jrrtr;, '
rBlcl~W fir iffii nOM0089 - Client services: 201-763-4820

.8 aft it Z a
S.W.I.F.T. code: CITIUS33

?dreae.~
For credit: to: Raymond James E Associates Inc.

atty'tswtadCountry '
&c "~ Account ,1t*A1*6559

jinil~vlrcaEurope~f4 ~!~ For benefit of: Jay Peak Hotel Suites LP A/C 5401

Coo CI RT"FO VnFrIm

BDnAeanle"

f 
G ~H99JJ

ll
i~eMY-iiy-p

'aYs 0.'L...uh~:.4. {w
n / a

~GftyfS fofcoarh ' ~~ _ r

yB

'

atii~1;T%jT nsft'#1'ror'r

9,°{Ctu fif0~4'Cd 

40698

REFERENCE

1. GENERAL Bank will execute all property authorized Payment Orders on the date received, provided such requests are
received by the Bank boforo 3 00 PM ET for international wires and 4:00 Phi ET for domestic Wres on a business day of The
Bank Payment Orders received otter such lime Wit be executed on the foitawing business day of the Bank.

2. LIMITATION OF LIABILITY, Except as otherwise stated herein, bank shag be liable to Customer only for Its negligent
performance or non-performance of the money trunsfor sorvfces provided for heroin. Bank shall not be responsible for any
loss arisrng from or in conneWan with any Inaccuracy, act or failure to act on tho part of any person not within Bank's
reasonable, control, or from any error, delay or faifum In transmission of any money transfer, Including Wthout Gmltauon any
inoperobaty of communications facilities, or other cUcumstances beyond Bank's reasonable control. Provided Bank eompmas
with the terms and conditions hereunder. Customer ogress to indemnify and hold Bank harmless against any claim of a third
party aftsing from or In connection with such tarns and conditions or the services provided hereunder.

CI'C Watk In Wire AEreement 646-(15 (4) - t - 6/16/2005



HOWEVER, IN NO EVENT SHALL BANK BE LIABLE TO CUSTOMER FOR ANY CONSEQUENTIAL. 
SPECIAL OR

INDIRECT LOSSES OR DAMAGES WHICH CUSTOMER MAY INCUR OR SUFFER BY REASON OF THE TERMS 
AND

CONDITIONS HEREUNDER OR THE SEIMCES PROVIDED HEREUNDER, WHETHER OR NOT THE 
11KELIHOOD OF

SUCH LOSSES OR DAMAGES WAS KNOWN BY BANK

3. COMPEN5ATnON: Bank We rebnbumo Customer for any Mss o1 Interest resuang from the BanKe error executing or failure to

exearie o money transfer In accordance filth the tenns and conditions hereunder, provided that customer has 
compled wah

such terms and Conditions and that with error or (8 me was within Banife reasonable cw=L Such 
compensation shoe be

limited to the Interest lost for a podod not to exceed 14 days from No data the Customors statement was malted. 
Ir Customer

falls to rmtiry Bank of a discrepancy  WM 14 days following the statement mamrmg. Bank will not be gable for any 
Wsses

moulting from Customers fslhuro to provide such noeco. Compensation vda be paid by credit to Ire Customefe account 
er by

Check.

4. GENERAL But may elemn catty re=iJ Mph= conversations between Bank and Customer, but 3he8 have no Qabldly

for facture to do so. Bank is under no obligation to honor. either in wlrote or part, any money transfer requests vHch:

exceeds Customer's oveaabte funds on account whh Bank.
Is not able to be ouUhentleated as stated heroin.
Is not In accordanco with any condition Indtceted by Customer and agreed to by Bonk, or

is not in accordance vAth security or other requirements as slated herein.

If Bank eroatos an evmdmft of an 8=111 to eompMte a money transfer pursuant to Customers request; Customer agrees 
to

repay Bank upon demand. Customer she sgreas to pay Bank for tie costa of 001801IO , br Judtng reason No attorney fees
Incurred by Bank to cosad such overdraft.

S. FOREIGN WIRES: Foreign %tus are deemed to be 'beyond the Bank's contror onto they have been oxoavted. The Bank

makes no express or tmpiled warrenly as to the Urns or date the hire va arrive at the reca" Bank, the anrotait of any fees to

be charged try Ore Mcolvi g Bank or the time or date the BensfWary *0 receive credit for fads.

Customer understands and ackraMedges that If the Beneficiary does not have an account at the MC0" Bank, there Is 8 rush

the Benaedery may not receive the Wad funds.

U the transfer Is net received or credhsd In a timely manner, Use Bank wM MOow normal and customary procedures to complete

era transfer; determine the location of the who or Wer return the funds to the Customer.

If the Bank Is unable to determine that the fiends have been cred1ed to the Beneedarya Account or have the funds retuned.

Customer swumas all finenclal liability or risk of loss for the amount of the transfer.

Ilrofl8y rrararer eahvlw end Ets obtfgatirxhs hereunder, tIWB"'

Customer Signehft I I Bank Slgnebtre

Louis P. Hebert and 111cos Du Mark T. Water, MOB President
Print Nano Print Name

4850 VT Route 242 6-18-2008

Address Data

North Troy, VT 0S8%

tystat ountry
(118-2008

Data
(please print your name and fax ad supponhg doammen=on to tax 0 802.OSa1616)

CTC Weitz In Wire Agmealcat 6-16-08 (4) -2-  6/16/2008
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From: Alimn Gillett
To: ]gel Burstein
Cc: amuiros(a)attmet: hgenaerZiavoeakresort.co ; fbumess a burgesslawfirm.com: IdutourOmssi.ca:

loheb rtrolmssi. a: mlanlante(a rnssi.ca: Navmark.Janlce; gyikellvralmindsoring.com
Subject: Jay Peak
Date: Wednesday, June 18, 200811:30:19 AM
Attachments: Text,hlN

ATT467698.ona
20080618112307071.odf

Please see attached letter.

Regards,
Alwynn

SPIEGEL SOHMER INC.
5, Place Ville-Marie
Suite 1203
Montreal, (Quebec)
H3B 2G2

Direct : (514) 875-8445
Tel : (514) 875-2100
Fax : (514) 875-8237
www.spiegelsohmer.com
agillett@splegelsohmer.com

Avis : Ce message est confdenbel, peut titre protege par le secret professionnel et est a I'usage exclusif
de son destinataire. II est strictement interdit a toute autre personne de le diffuser, le distribuer ou le
reproduire. Si le destinataire ne peut titre joint ou vous est inconnu, veuillez informer 1'expediteur par
courrier electronique immediatement et effacer ce message et en detruire toute copie. Les
communications par Internet sont exposees au risque d'alteration des donnees, A d'autres erreurs de
transmission et A la perte de confidentialite. Si vows desirez que vous communiquions aver vous par un
autre moyen, veuillez nous en aviser.

Notice: This message is confidential, may be privileged and is intended for the exclusive use of the
addressee. Any other person is strictly prohibited from disclosing, distributing or reproducing it. If the
addressee cannot be reached or is unknown to you, please inform the sender by return e-mail
immediately and delete this message and destroy all copies. Internet communications are subject to the
risk of data corruption, other transmission errors and loss of confidentiality. Please advise if you wish us
to use a different method when communicating with you.

EXHIBIT

_b~vr'q
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Spiegel

Sommer
avocats
lawyers

June 18, 2008

Mr. Joel Burstein
Raymond James & Associates Inc.
2525 Ponce de Leon Blvd.
Suite 600
Coral Gables, Florida
33134

RE: Account Number OW698
Jay Peak Hotel Suites LP

Dear Joel,

Further to our telephone conversation of this morning and your letter of yesterday, we would
like to confirm the following:

1. Raymond James is lending QResorts inc. the funds necessary for the purchase of
the Jay Peak Resort;

2. We will work with Mr. Quiros' attorney to determine the precise amount required for
this transaction and notify you of same;

3. We will also establish with Mr. Quiros' attorney the mechanism to close, Including the
simultaneous wiring of funds to a number of different entities upon the closing of this
transaction, so that amounts will be paid directly to both Saint-Sauveur Valley
Resorts ("SSVR") and the secuied creditors at the same time, in order for SSVR to
be able to deliver clear title to the assets of the Jay Peak Resort;

4. The funds currently in account number 54040698 belong to the Jay Peak Hotel
Suites Limited Partnership. These funds were Invested by immigrant investors In this
limited partnership and must be held and/or used strictly In accordance with the
limited partnership agreement, a copy of which I understand has already been
provided to you. You confirmed that these funds will not be used in any manner,
including as collateral or a guarantee, to finance the Purchaser of the Jay Peak
Resort.

5. Similarly, any funds received from investors in connection with Phase II of the Jay
Peak EB-5 project are subject to restrictions as to their use and investment. Since
our conversation, we have been advised that these funds, together with additional
funds received from Phase I investors whose applications have not yet been
approved, are currently being held in an escrow account at the Chittenden Bank
pursuant to an escrow agreement which we will forward to you as soon as we obtain
a copy. Raymond James will have to be substituted as the Escrow Agent thereunder
before the funds in these accounts may be transferred. Once again these funds may
not be used in any manner, including as collateral or a guarantee, to fund the

Spiegel Schmerinc purchase of the Jay Peak Resort.

S.PlUeV-&-M&ie
BUM 1203

Momital,Gufbec
WO 262

TO.: (514) 875.2100
Fax: (S14) 875.823065743



We look forward to working with you to finalize these transactions.

Yours truly,

SPIEGI

Per.

cc:
Mr. Fred Burgess
Mr. Adel Quiros
Mr. William Stenger
Mr. Louis Hebert
Mr. Louis Dufour

665743 1





g New Application ❑ Update New Account Form -a

i)( i~, 
$$0 Carillon Parkway P.O. Box 12748

.ice O St. Petersburg, FL 33733-2749 F0r'r'# Account

& ASSOCIAT ES, INC.  (727) 567-1000 33E D6D9 6420
u.,.a.. M.. y.A ere.$ x.<h.-Wsroa Branch FA s- speed Diat.s

E3 Elite Investment (Must Co eparate Elite application) O Cash 
CaAocount Type n

® Ready Access (margin) 

Comp 
Clients initials Client's Initials iNd in+tiah regiilredl ~

ACCount Classification ❑ Individual ❑ Tenants in Common ❑ Custodial ❑ Investment Club

❑ Joint(WROS) ❑ Corporation ❑ Estate ❑ IRA

❑ Joint Tenants by Entirety ® Partnership © Trust (ERISA)❑Yes EI No ❑ Other

❑ Community Property ❑ Proprietorship Name

M ❑ t am 19 7 am not subject to backup withholding under the provisions listed in Internal Revenue Code §3406 (a)(1)(p) and/or the

Client Agreement, W-9 CERTIFICATION: Under penalties of perjury, I certify the information shown on this form is 
correct and complete.

Legal Name (as it appears on Social Security card):

Corn ete Account Title Mr. Mrs. Ms. Miss T'ara+a in U.S. Social Security Nomber/Taxpayer lD Birthdate
common% — __ - - __

Jay Peak Hotel Suites LP 1

Jay Peak Management Inc. Partner ~T=_emft-u in
mon %

Jay vT

Tax Exempt 0 U.S. Citizen

Resident Arian 0 Non-Resident Alien (W.$

igal Residence (if different than Mailing Add

NarneofEmpioyer JayPeakine.JNameof Employer (doint)

❑ Retired I ❑ Raitimid

tank This Account With Related Accounts O Yes O No

(Branch Usti Only)

Iccount instructions: (Please check one option from eac

Securities & Stock.Dividend

10 Hold StreetName/FromAccount

❑ Transfer & Ship0ili Deliver

Cash Dividend

IN Transfer per Funds Instructions

❑ Transfer PtincipairPay Dividendslimere34

❑ Mail Check to Client

911

rokerage Firms Where You Have Accounts Initial Transaction ❑ Buy E3Sall
r 0rrW40wk-4" 0 Deposit I@ Transfer

Funds [EXHIBIT
C9 Raymond James Bank Deposit Program (RJBDP)

❑ Client Interest Program (CIF)

• Heritage Cash Trust (HCT)- receipt of prospectusacknowledged I

❑ Heritage Cash Trust Municipal (HCTM)- receipt of prospectus acknowledged

❑ Raymond James Bank FSB, wiChedk Writing (complete separate application}

❑ Will Remit/Send Check

Combined Annual urAme13 $04`19,999 
0 115200,001-55001100 . M Over$1,000.000

0$20.0D0.550,0D0 13 5100,0014200,000 E3 $500.001-51,000,000

Coi 040 Nel Wath Exc-kmp 133019,999  ❑ 550,0014100,000 0 s250.0015500,000 0 54,00(#.001-55.000,000
personal Residence(s) ri $20.0=50,000. ❑ S100.001.8250,000 Q $500.00141,000,000 ug Over 55,000,000

Primary 0bjective and Associated Risk Tolerance Secondary Objective and Associated Risk Tolerance Provide yaw experience. if any.

Saner Only Oft OLjeCt{ye and Assoa*WRisk rokvekb. Sated Only Oas Ohjedrvo and Assoc atodRiik rotonit" in the following investments.

CV421 Praevaaoa ❑ Low Ca ' I PreServaWn ❑ Low C'r9.: R-mane. 4Lid'larL ua nor
ixp8

Equities N M JE
Bonds N E

Nh Mutual Funds N M JE
Annuities L LM ia

Income ❑ Low ❑ Medium ❑ High Income ❑ tow 0 Medium Otte

Groom 19 Medium ❑h Growth _...❑ Median ❑ N~fm

Speculation E3 High + C3 High

Time Horizon Time Horizon
❑<syeaa Cis-Iovears ®>toyews O-snare ❑s-ieyears 0>10"amMarginTradirg M E

Raymond James & Associates, Inc. Is an afnilste of Raymond James Bank, FSB. a fedoraliy chartered savings bank. unless otherwise

specified, products purchased through Raymond James & Assoetatas, Inc., are not insured by the FDIC, am not deposits or other obligations

of Raymond James Bank, FSB. and are not guaranteed by Raymond James Bank, FSB, and, are subject to Investment risks, Including possible

Ion of the principal invested.

q tam @ lam not an employee, a Financial Advisor, or related to any employee or Financial Advisor within the Raymond James Financial
Group. Specify to whom and relationship

❑ I am ig lam not an employee of or related to an employee of any exchange or  member firm of any exchange or member of the National
Association of Securities Dealers, Inc. (NASD), or an officer of a bank, Inlet company. or Insurance company.
Errtpioyeefrelated person employs r in the position of

❑ tam g I am not a director, corporate officer, or a 10% shareholder of a publicly traded company. indicate the name of the company and
relationship

❑ You may p You may not disclose my name, address, and security position to requesting companies In which i hold securities under rule 14b(c)-t
of the Securities and Exchange Commission. ..........

By signtng below, t acknowledge that 1 have rft*K- , mad, understand, and agree to atdde by all tha terms and conditions sat forth In the Client
Agreement incorporated herein by this reference. 1 also recognize that this Agreement contains a predisputte, arbitratlon clause located on page 2,
paragraph? and other provisionssubstantsIly affecting my rfghta"' I have detached and retained . the Client Agreement foray records. —

Me finis rat Revenue SerA* dstfsi(bi piquire ye x content to any provisions of this document oMw Nan the c to avoid backup wtmbolefr(,q.

Mienrs Signa ere Dat Financial Advisors Signal Dat

tt ~/
t~ VO rt

Client's SO Branch Manager's Approv D e

1 Copy - New Accounta 1 Copy-Branch 1 Copy - Fknanda visor P Agreement - Client
1 198 t 11 t iUAR— 070 eee rtia qep.

RJA-Quiros000187



Partnership Account

RAYMOND JAMES 880 Carillon Parkway P.Q. 331612749 -J-1-5  3 
St. Petersburg, FL 33716 Farm # Acccunt 

# 
# e

& ASSOCIATES, IN C. {727) 557-143]0 ~~©~
msmber New 1'otk Stock exchangelsipc

i _ }

Branch # FA S Speed Dial*

We, the undersigned, as general partners of 5~ E tr~b _t.Q . {the "Partnership") a duly organized partnership,
hereby authorize you, Raymond Ja s & Associates.

"
("Raymond James} to open an account in the name of the Partnership.

We hereby autho j ,,

(Signature)

(Print)

(Signature) (Signature

(Print)

(Signature)

(Print)

(Signature)

(Print)

(the "Authorized Agents% or any one of them individually, as the Partnership's agents and attomeys-in-fact, to buy, sell(including short sales) and trade in
stocks, bonds, options and commodities, and any other securities and/or contracts relating to the same, on margin or otherwise for the Partnership's account
and risk and in the Partnership's name on Raymond James' books. These activities shall be conducted according to the terms of the Raymond James
Customer Agreement, and any other terms and conditions established by Raymond James, We hereby agree to indemnify and hold Raymond James
harmless from, and to pay promptly on demand, any and all losses arising from these activities or any debit balance due.

We authorize you to follow the Instructions of the Authorized Agents, or any one of them Individualty, In every respect concerning the Partnership's account
with Raymond James and to deliver securities and make money payments to them as they may order and direct. In all matters and things previously
mentioned, as well as in all other things necessary or Incidental to the administration of the Partnership's account, the Authorized Agents, or any one of them
individually, are authorized to act for and on behalf of the Partnership with the some force and effect as we might or coutd do. Furthermore, they are
authorized to receive demands, notices, confirmations, reports, statements of account and communications of every kind. They may make arrangements on
behalf of the Partnership's account, terminate, modify or waive any provisions of such agreements, and generally deal on behalf of the Par'tnership's account
as fusty and completely as if they were the sole owner(s) of the account. All of the activities previously mentioned may be carried out without notice to the
Partnership or its partners.

We hereby ratify and confirm any and all transactions made with you by the Authorized Agents, or any one of them individually, for the Partnership's account.
This authorization is in addition to (and in no way limits or restricts) any rights Raymond James may have under any other agreement with us,

This authorization and indemnity is binding on the undersigned, the Partnership and all respective successors and assigns. It is also a continuing
authorization and indemnity that shall remain in full force and effect until revoked by the undersigned, or their respective:successors and assigns, by a written
notice addressed and delivered to Raymond James at 884 Carillon Parkway, St. Petersburg, Fl 38716. In the event any of us cease to be partners of the
Partnership, you are authorized (a) to continue to treat such person as a partner for ali purposes, and as bound by this authorization, until such time as one of
us, or our representative, delivers written notice to your offices that such person has ceased to be a partner and will no longer be bound by this authorization,
and you have reasonable time to act upon such notice, and (b) to take proceedings, require papers, retain portions of , or restrict transactions in, the
Partnership's account as you may deem advisable to protect yourself against any potential liability, penalty or loss under any present or future law or
otherwise.

It Is further agreed that, in the event any of us ceases to be a partner of the Partnership, the remaining partners wiii immediately cause you to be notified in
writing of such fact. No notice of revocation of any of us ceasing to be a partner in the Partnership shall affect any authority hereby granted or any liability in
any way resulting from transactions initiated prior to the receipt of notice and Raymond James having reasonable time to act upon if. This authorization and
Indemnity shall inure to the benefit of Raymond James and of any successor firm, irrespective of any change at any time in the personnel thereof for any
cause whatsoever, and of the assigns of Raymond James or any successor firm.

Subject to the foregoing provisions, duplicates of all notices or communications for the undersigned regarding the Partnership account are to be forwarded to
the following (a non-Authorized Agent)*

Name 

f 
Rod's 1 t i tXY~'. Qg m" 71-ic—

Address ` C 4 ̀ -

City/StatefZip

Date

1361153 Rev, iV

Partner Signature Date

Date Partner Signature Date

t Copy • New Accounts

RJA-Quiros000188



on

tJ New Application 13'  Update^New Account at-m

R"TOO M5 E80 Carillon park~idy P p 8cx 1'2749 ì. *"'k.,-
_Pt. Fm' Account35t Petersttf%r. 3~733 27"4g''' " CJ

Z A$$ O C I A T C "N C 727) 5bY•toDO j'~~
E_6420 

(~ i.arm :. ,< • ,:,,.:'r,..t t,-.rx .tr.sio 3 L OED9r'C~ : '
_ .. ,. .. .. ' winch #'. FA 8 Speed Dial;:

❑I Elite InvesttttOnffMust tOYri' se aatt;', Elite al,.ahon ` '' Account Type  r Cash ;
Ready Access'rirtairgih] "" _ Cf en s`7d'itiaTs _ ;'CiTeiE's it;gals lNo;nMzln.eauaod) ~'i :

Account GIa5Si6Cafion *p' Ina' id6at (] Yenzmg iri'fij,timoii ~j• rr ti'slpdiai~''V'` •"- ❑ InvestorEni Chin t
❑ Joint CWROS) C Corpo a;to'i', 

> ;. ❑ IRA 
., 

G7 Joint Tenants oy Entirety :' ' Partner:;1 p' C 't {st iFt?I 'Aj Yes'L'JRo ❑ 'Olhrr
❑ Comm ily'rkpeRy ❑' t~raprietcrrstp' -Name: 

'~ ❑ l am 0 I am net subject`tc b~ckt p`wi{t ho'dmg itrirler y e rloviSioYisTg<2u'in 1nis ai'itevenue Cgd'e ;34b~ (1 }icj F6ri7o0heClient Agreement. V1.9CERTtftdATtONF L1nde pe feN'e's'c`perjury, t'certrfy tl'ie?nfn+ mCOH sF:dvVn'3 i It form is eerie t and complete.
Legal Narric (as it appears on Social SeCU- RfV cai3)i '

CompleteAcmuntTitle Mr,Mrs, tAs. Miss ipnmtsl:
-nomen tp'S:Snpel:Se4'JrY?Jm?Si:fiFaepdgslD "8irthdate

Jay Peak' Hotel Suites LP 'j
i ;, :;.......  _...

4467,
Jay Peak Management Inc. Partner Sirthdate (faint)TcnaalsInn

cf
US. Social r>ec:rkyjjtinntrj'rraxpay'rr If) ' '

1 n,,n' ," 
_ 
---

(Jai~t;~nci)1.  1
ICI,Yax ExArflCl fr; ~j S"CiiZen '  Marital Status
rJ ês;dpntr inn Li'Non-i?csi lentA'eri`(YJ=B'Rcaaircd) 

Singla~'
Li

flailing Address
Married

LP.gal ;<eside'rrdi; (if ;}h_rrei;},t?ianl'vfailL^;`Aduress)''
4850 Vt Route 242 

, 
-

City Stale Zip Code '

Jay VT458tt-gnd50Y:_
Home  Telephone Nn^tier piismess ?etephone' -E4 City ' ~—•  Slate  ry a e ourtry 
(802) 988-2611

-ftNaMe'of Employer'. Jay 'Pe-ak'fho.  ~ iMine of £nt;S;dyer 
r,311
3 

1,❑ Retired I C Ket?zd
Occupation  (most recent. if rehred) ~ ~ Ooruphtion tm ;'st reCed`. if. retired)

ame and Address for uplicate-,: tate:nem U Confirm , OM •ma:~ dress - -

Related Accbunl Numhem at Waymond amen 
rokorage Firrls'Whero You i vc Acr6_.b6ig-Link This Account With Related Ac,ounts t] Yas ❑ No • - . Inifnit?al TransaCidr I-J Puy' ❑Sgt, .... ..

(Branch Use Only) •~T—, ,
i~' 

•~•{ . _ran
 [] DCpdsi '] Traf•5fei •' '' ''" ~'

Securities & Stock Dividend

O t;cld Street Nameff rorn Account tO Raymond Jwnos Bank,ve i sst fi''ocr ̀ih ftJCiDty
❑ Transfer & Ship'b 4 Deliver O Ckgnt Interest Pfdg'ram'(CI9)

Casl-Ioivicfend ❑ NeMage.^,asfari'st( tWoSPecTdsackoow',e ged':
+7 7nresfer per Funds InstruC.iaits p }feritage%ash Tnist f.?;..'lid:02t (Si;'(,fvfrpCpiGt 3i ¢rosp'sttiis ar'tinovAeciged
p Transfer Prnrapal;Pay orvderitlsllnteresl . d RdYinend SairCs•8ank' Fss, vd1jriecJt' Nrit iiq (ccf iplOTE sep~r2iê applicafonj•
❑ Ma check to CLent O YJP Re ntJSerttl t ilecJi

Coin uvAnra=dtnnmc t t e200:$Oi-?00.000 ( OvotSi,000.000❑s20:00o-5~0,000 `stpdp 3.51"10 +=s+:occ:60o
CI'D NOIN-cnnfixnrzmg '❑50.579:099 b 5S 0.ml-5ioP.000 

"',. 
Sm. t"E~OO.A00`"' p5t.000.Bt5t=5'S00onnS 'versonal Resider^efs) ❑S^.O.t}^0•SSO,OO,R SIOO7n.?.5350:600 -

gZ-,. ,' 
.G ',;'FTY5GL;G6f•; OtSG,000 •"(xn•"Oeei SS.000.OY10 `

Primary Objective 'and Associated Risk Tolerance S,~Londory Obiectivo ar.0"Assoctiile'fiRisk'Tolerani P'revttfc ybur'axr>FFenCe. ddi+v: "'
Sv:cct Gn1y :;rp OoO.4fivc any;,ssonarpa Rrsk To!crjeo'a Jet,+,a C•rxj':if OMi Mve •viid,SSSp,:•fa•r dRiSk'o~iahiri`"' ̀  in thr, fo9owin~'knvemirients,
ap,wl lli ] t,on I01, 

r-r 
Cap"141 Pi$wYWttAi~ JLaX' .' .. _~~ ~•C;, r:.Nara.r-CcNi+c'ArxlcFdti`o :•.w' .. .. .

It come i~ Lavr {.: r/mdicr» ~' ;r., h !! w?r-a: - •:T1et~M x,7['.rienrn' .
~i - ~ I.o~-~~•~,.(ei f, «~ri ~•GT.''i'it'•' ECaiiiCs N L U fGrown F) Me9A; 0 -fqe GrcJ;fi' .., -,:J !:,Fif:.m ❑ rrgh 8rrndS N I. h3 F

Ca9cttx^rn, H 3p SPP r̂{riti~ f'igh riptiOa, Funds N L t F-
idu!tiat Funds N L A•t ETime Worizon 'Ttmo ffonYon' Annu." .tes" r t;

❑ s •rears ❑ 57C mars `,] >+0 vas, t.: § :ante .❑ 5. at veais ' C_>sC•.ear:.r Ytargiri Trediri5' N 0.S t
Raymond James & Associates, Inc. l4 an Wilata•of Raymoncr Jameg 0 F58,.~ fedr_ra71y o{,r6dd'red savings'bank. Un!es's otherwise
specified, products puirchasodtfiiough'R$yihdnd airrn6s' 'Asshtiafos,_Inc,. ara•not lti, u1effby the FC31$; ;ire not'deaosTtspr otf e'r-60 : 0" its '.of Raymond James Bank, FSft; and*are'noftjVir'arifeed by Raymi d Jarhos: Rank, FSB; and, are s'ufij~ ct'to ii v&dtfnent n ks, fncfudrng posiibl4
loss of the principal invested. '

❑ t mn . J I am not an employee, . Financia! Advisor, or related to any ernproycr orrios ̂eat 749v sor wfthin,the Raymond James FiAarCia'
Grout Soacify to Whom an;j`i;,failoh_hip ' . ' 

" 
' '

❑ 1 am J 1 am not an employee of or related to an emOloyoe of any exchange Gr a'mern efirite of ady exchanco"or member of the Naliomr. '. .. ':.. .AssoWation of Seoudbos Dealers. foci (NASD). bran oYreefel ab6nk;`Giin,X rnpOny.70r`ln5idahce
Empfoyee related person enipld4et"___~,

❑ 1 am ;w I am net a director, corporate officer cr a IC`k s4areno4or of a'pubi%;Iy iratlnC com'Airy tndicatc Mti-iiame of the company Dad-
relationnnip

❑ You may ] You may not dl9close my name. address. and sccuN. posttion'to reguestit q C:OMPar.'IVs to whWt; I hokfsecu4ties under rule tabferl
of the Securities and Exdta,tge Cornmbsan. - '

eY signing below. I gcknowledgo that t havo reeotvod, roe$ gnder=6ipd, ana'aprceto at7da by,ail lilu Yorms' and'iiMditions set torth'in the Cnciit' '
Agreement incorporated heroin by thW roforonlo: l ilio roeegn4ii, tfut th{y "Agrefinerit' 

I.
-A!""' .Y•etk"pt;tro :+rtiYtreftoii . 1. 1, 1'. 1 . .on' I— ;r '

paragraph 7 a'edother provlslens substantially affecting my rights."v 1 itbve'dotachod'and fdtahietl itip Cffe»t Agioomont toymy rocor$c: •^
rhoInterndrk2rre7r:ie 5uo S Ootr qulre'yo' consent to any yrovitir'Lrt cltrds dotikrrent ofrir3 free the :e ' a ''g/s riaC lBaJe"rd OacXup wllfiDattliug.,
,tints ~gna urè  ., "-y ii ,/ri j k Date Frn3ncfal Adas'd,~s .~i_ n5re

• f:. \/~ ~ __ :_/~ ~ I r
Clients SY•£rature ld applicab!$~., / In FrBn,h w6age's;tidr^ro4. = Oate

!Copy-keavACchimt#',' - 1' Copy - i!rinch  T CSp ~ F't7!anaal s!so+ r`r-7, P:ii;B:' 'e Agreement -̀Client'

R -Quiros000193





CREDIT12;iN't

This Credit Agreerhent d4 fdj
t'e`ak Motet Sul' es isi ,eferrei
Jams'& Assocates,'(ric:; ("D~
and in cc'nsidera'.tjon of sucFi'cI
Creditor as-folfaiys: .-

1, "Credit' me<
"Indebtedness" is used iri I brl

~,:..:  YDebtor(s), alcsrigr with"others11 01
Agree"mend; voiiiitanly'o

.
r rnvofi

contingent; liquidgf ar unr6

2.
manner, on s
notice to Det
change Ihe'ti
any on- or m
secyrity, of E
Creditor of a

r
"r

right or reme(
under, this ̀4
any recciu'rse

order, i
United
obligati
or othe
Credito
t' th

fi `ner'S

carte by Jay
Raym• d
tuitds'L:P

ins of ̀

~St1Ctj'.:—

lm2 v Fill is. Fat raa tswul tt but s vvt; tiu-Ptoy)igngw " t ? tn' s iC r eftji nt,
interest on that Court, enl th'6 costs; t~iayst feo rfher epo §cs
provided for to ara raph J of this c l r t is r rrt ~rir stall be&PP11dbble 

... .

only if the arrrount of lkilt-li6h h sit a t tat °r s) ; 

4. In additional to all liens and di hts•of setoff which Creditor may
have against any propbrty of Ddbl&(s) o o` Ne or(s~`s` pUtsuatif to fhe ustomet
Agreement reditor shalt:have
a general lien on and a'rlght of`sejdf€ aga nsf'atl,t etjtir~ s}is''prvp"erty'nov
ereafter in the possession of cr on'deposit with: ~reditet~includiig, -̀fiat `riot"

limited to, *all securities in Deetdr%sys account ivrtfii ~tayrrjoifd .James rir ariy of its ' ̀
affiliates, numbered54046365'&'54 t)415370.•Each'sjjich'lienor ri'giif of'sato€f'
may be exercised with or without derriarit?'uDon r no foe' 010)", or(s), shall

~mp,et~

'initial
RJA Qurros000230



.. ........,:.......... _... ~-...... .... ....-.:.:•.~:id: ;J~'r:~a:^.6:. _r.• ---t:v. .:^1r: :•.L^_s::<t,.•-:~;r.T<r,.;,...at.~;~..a..~•Y.i:,;,.. - .r ..
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.. .. .. 

".F'r +~+'_'=',~.~:.f..•ryyyp:1,c_.Mry'.:vr:H.wf.~:.:1Cij~.?,,i-̀ ." 1yi::•.i`: .. ... -. ..

continue in full force unies pecrfYcal'ly wlai~red Cr'iel a ci by` rd itor, in writing;
and shall not be ;deer -;--aIwatvedAb~+'ari~ dK4 (T&8 r ire ~ or 6y any fo ir,&e,f'o
exercise such right,-of tjy ahSi t`lect'or failure norr`' '

5. Creditor;need not tafce any 
aMkiwff

n against az►yo'tiiet person,;:
firm or corporation or.resoit to"ah ' ̀ kity fiatfie-561ore
proceeding agairi§i'Pe o~~sf`5tisfy'eb'for s ' rt~ss`"

6. Until all Debtor s s r'rtde% edri`' r'' ' _ () 'ffMeed-paid in full; "J
Debtor(s)• shall be

• ,• :rte.. •~.nJ, ..;.. ..... .. .. . .

T. Debtors) fereby reps" entso re  `r a Deers s
accountswith Crddif&',-js o' ant n o p for , boo free
and clear of lieris, s2-bUrify'tnterre  got'
assign, sell, transfer,-pfeage, ar r rr y r .st; h, erg m~e ' r

.L. 
a^•n.- tkt .ib,.M 3 f #'` 3 X j ... ..otherwise dispose of'any'parl o t re a rn un # dri 

gin s

paragraph 4, wrfhouf'tft4e Pn"or~i"~ o#eft t Ott %a 
sago,..

purchase, or ekciiaige from trrr i ti p ~  ' i sf _ ns'i the .-... 

Business,

w.: ,.. ,:•.+u. ,.. ..x, d.., aw+[:Lv. t..t :1 w.i^.,;[ vA.. .. ,.ordiri2ry course,of business .

B. Debtor( e
incapacity, death, 

a..;.,.,... :. ....:........•. <.. -

or drsa ilsfy of ~t o ~ erg taigu~e y
Creditor to file or erfor~ carr rns'e e er sir a rntstretron,
bankruptcy, or other pro d:n r e itor s of er or ers .small ffof
affect bebtor(s)'s lrarlity, ur lei 

. : • : 
ty recovery

from Debtors An ~ other ua , her ryes bared y any111.
statute of lirnrtatron or rs o%e se reoritetr`ee riof,z . ,. arto assert or tak ga rl`tage e f i nt ro )ri any
acfioniinder fhrs Areo~tf .or r `iecron: • d~nlrf;t

9. All rights, pdWer?; grid remeckes'of~ib~ifor under ftiis "
Agreement and ,nder i~ny otFier agneetetit"rjo+ or'ar~iiytime tie~ea~fer rh force
betwe ii'Creditordfid Debfor~'s~ sliaiL a cLim  ive and'na' alTema6ve and sl~iafi
be in addition to -andi 16991 v re~torbyiaw.  '

i0. The rights of Creditor ere curriufative•and:*'shalt not be
exhausted by its'exercise' of any 61 "16 itghis mound r` ire J gMfient o~ o ieri~vis
against Debtor(s) or byany rturrib& oP st'iCc ee's`siv ~c rorC i itif and uriless'all
indebtedness has been paid 6r'0eiobtigai1065
under this Agreement have tieeriiillj► perfoiY'rid ;

19. ThisAgreeminf shIPceriigin fu1f'"fo tin ~faiid'unless`:".:..Debtor(s) delivers to Credtor wT en noiic revo rig r ;a knde6 eifriie 5s ;
incurred subsequent 6- 'd ci'el ypp?.: Sucl. r`e~oEation s]5ail not a'~ect ahy of
Debtor(s) s obligations under fFelgre'eri'eritrNitie''ffonce~iferiness
incurred pursuant fo tTie•Agreement;

_^, vR'~"•S"t-~::i?s.' ~a'[:i:~~FsrSfi~` 

..

k' 'tie'. sc;"~'.,:i .ti:.s~'•:.(re;:ie,;~,i~2:s:r '~;e ~ - .



... .:iii Kmp3~~ .•b~ti~ ~v'..f'iva!:4t~=it 
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....

Jun 19 2008 2: 31 PM ' GSfI W: bAbt :COUNTY . ] N;C. 3 t 3051 5'15-9QEf3
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12.
reasonable aftdri`A9:s%eb'Mid a 6 yy w~ ;' a y-;{ in
collsctrig or c~iniprbit3isi ̀ts~hls or
enforcing ltiis Agt~it.

~

r
y_yy

1.•w/ 
13. Should 8 •Oil 'Yfi•pNod-, 

' 
~.y,~ 

;.',~y~~~•.i •~~{,,..,a c- n.. .r:' :.i t . .. a.

determineci t:s be 
1~1s iILl1i M1 Y~ c7141 {t

tesi'ltYiitiifotfoele~~it~'"s w1"essialt"'
remain effe+;tiva 

-: y-, «.•.. ;' ,~~ ~.~.~:: ~<.: : -~.. ,.... .

1.4. TYtis Agrbdine stialt urs
sumessbrs and asst na' 

MM11a 
g 

,theg~rsTDebior`{s)s tiei~; l~[iY~ta i =':

13_ lids 1`iwmf sgcses u ' . w v,r.:.--. . • ...<..a9~ t '~ is pisvEousty made

undersftidtn b~rp a .. > 7 . .ar,~„, ► ~.;.,.-.:• ....... _ .. . ,- • _._

riciicbs'c'ro c Urtr". nlshail`be
In writing delfve persc ii~`~fy f a`Y cira igi~'ii s' t
ad dre fed la

17. 'ihlsAgi illAttt s11a(C ae~CorTs3ru9~ 
i`_., 

M9ttGb W~ih the
taws of the State of t`io ida ,' VOWo~'a~iy~tii+ siia~be t?~Ine(fas 

. .

Amount of Agreement, i! Uiritt54-NIFC ~ ~f ' dollars:

Jay

sr.

:Qyto.sOp~232
' ::z:a-~ ~~ --r~no>ja n..:~ 

.,rt -+ •+„r^~ 
~,3•1`~"'~'~.':,M_: ;ti

'vii% ii~~l .: y-•: ,i.+•_ i l~Gi4 ~..:~. J~ .` - .ls+......':'T .. .. .._ . _ .. .
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LL f.,.O O...O

a4

-M



Q

0

0

1

w

H

a = 1
a -
JU

w H V
w o —

Hzvr-i= j 
A
VA~

=> W
LA  JN
W LL

J V' N - ]
w Q F- M

O Z Ln -1 L

tn _
Y YrIJ
QQ LL— 

Q
www —
D.(L ZM

Q 2:H Q
n nE~ 

ai

00
0

O
O
O
O

o0 ao

f~
N
N

of
rn
v
N

~
m
O

E9 63 69 69 ffl 69 69

N
L
O

N
C
N

(4
m

N

3 °
w i

N
E
a

a)
C
—

0 > (n
of
s
n 5

c

a
N

ii

0) — m

'9 c

U w

C N

Q Q J

Roy a

c
O

U
O

o QC:

_O
f~ U?V N N O~

(fl f; EA 69 fA EH ufl O

suoipiW w enIPA 0

0

Q

d

i~
D

Y

d

o
q 
o(o m v oNo ~ o

O r-
co MCD

0L V lOD

Lo

c

I` O

N O
N

o

r0 m
co O

a
E

I LIQ
I- r V

m O
E mN ~
m u
L~
J m
O

fA EH 63 ffl 1.9 E9 EA fA (fl

N

N a0 O O
a0

C ~
a

mM 0W

m
Or LO O

O
C7
C2
0 V

4 Om N m o
a

r~ Mw M~0
IQ

r E
L'
d'

P7
O
( ro m

r t r N O
w 
-

V

44 69 69 69 Efl '9 W Efl Efl Efl

W

C
m 70

7
J
~~> C°'

C ~

C c vN
N N

N
ltl N

n

c o E u c m m L~ >
wL~

_ Q.. O.>L, Q.m,. ~. dJ.. o. ca

~ ~~ w U~ a in
(D
~

m w

O
0
N

N 1
t tof
F ~

CY

C
O

O.

C

ro
U
cr
nm Q,

0 
N

a0

0
0
0
0

o y
00
O -
I

N

aai

d
c

Z a

c
N
Q
L
`1

C ~

Q 
Q U

Z a ~E

E Q 
~d

m
E E [y

o Q N
Q̂p U E

'}
ui 

m ~z

o

o N

u: N

C N

m
N
a
x
U

N

AXAMOI

U 
y

c

cl

a



0
M

N
Q

E
d
Q.

N

Q

+-a LO
^C co

W 
C'7â) 1
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TABLE OF CONTENTS

ACCOUNT NO. JAY PEAK ESrRCN
PHASE II

PAGE

MARKET RECONCILEMENT . . . . . . . . . . . . . . . . 1

2

3

PURCHASES . . . . . . . . . . . . . . . . . . . . . 4
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MF.RKET RECONCILEMENT

ACCOUNT NO. IINW~ -48-9

BEGINNING MARKET VALUE

ACCRUED INCOME

MF.PK ET APPRECIATION/ WEPRECIATIUN)

ENDING MARKET, VALUE

PAGE I

JAY PEAK ESCROW
PHASE II

MARKET VALUE

.00

20,000.00

20,010.14

SEC-PUB-P-0015638



PAGE 2

A.CCCUNT NO.~9-90-9 JAY PEAK ESCROW
PHASE II

PERCENT MARKET
VALUE

DIVERSIFICATION SUMMARY

CASH 6 SOUIV 100.00

TOTAL ASSETS 100.00

100.00

20,000.00

20,000.00

20,000.00

SEC-PUB-P-0015639



FAG£ 3

ACCOUNT NO.1jjW9-4U-9 JAY PEAK ESCROW
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL CGST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT ITCT COST UNIT SECURITY
QLTY RATING

CASH 4 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

.000 ,000
INCOME CASH

TOTAL CASH .00 .00 0 ,OQ

CASH EQUIVALENTS

20,000 1.000 20.000.00 10.14 930 4.69 20,000.00 1.000 3614IN-33-6
GOLUMAN SACHS FI14- L SQUARE PRIME
OBLIG 1463

TOTAL CASH 1.000 20,(-00.00 10.14 930 4.69 20,000.00

TOTAL CASH 6 E 1.000 20,000.00 10.14 939 4.669 20,000.00

SEC-PUB-P-0015640



PURCHASES

ACCOUNT NO. 4-40-9

PnTE DES("RIPTION

12/31/07 PURCHASES (1) 12/27/07 TO 12/31/07
GOVVA14 SACHS FIN'L SOUARE PRIME

TOTAL PURCHASES

PAGE 4

JAY PEAK ESCR0W
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

.00 20,000.00- 20,000.00

.00 20,000.00- 20,000.00

38141W-35-6

SEC-PUB-P-0015641



BG 211 BR 10 ACrm 41IRM-40-9 01/31/08 STH'@ 00000

SEC-PUB-P-0015642



ACCOUNT NO. ̀ 9-48-9

TABLE OF CONTENTS

JAY PEAK ESCROW
PHASE II

MARKET RE•-ONCILEME14T . . . . . . . . . . . . . . . .

RECEIPTS . . . . . . . . . . . . . . . . . . . . . .

PURCHASES . . . . . . . . . . . . . . . . . . . . .

PAGE

1

2

3

4

5

SEC-PUB-P-0015643



MARKET RECONCILEMENT

ACCOUNT 110. 9-46-9

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

INCOME

DIVIDEND INCOME

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK ESCROW
PHASE II

MARKET VAIAJE

20,010.14

.00

160,263.78

PAGE 1

SEC-PUB-P-0015644



ACCOUNT HU. dMW9-40-9

DIVERSIFICATIO14 SUMMARY

CASH a EQUIV

TOTAL ASSETS

.JAY PEAK ESCROW
PHASE II

PERCENT MARKET
VALUE

100.00 159,995.14

100.00 159,995.14

100.00 159,995.14

PAGE 2

SEC-PUB-P-0015645



PAGE 3

ACCOUNT NO. ONW9-46-9 JAY PEAR ESCROW
PHASE II

SHARES/ MARKET HARIMT EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME NAT MKT COST UNIT SECURITY
QLTY RATING

CASH 3 EQUIVALENTS

CASH

.000 .000
PRINCIPAL CASH

000 .000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

159,985 1.000 159,905.00 200.61 5,793 3.62 155,905.00 1.000 36141N-35-6
GOLDMAN SACHS FIN•L SQUARE PRIME
OBLIG 1463

10.140 1.000 10.14 .03 3.62 10.14 1.000 3%1141W-35-6
GOLUMAN SACHS FIN -L SQUARE PRIME I
OBLIG 1463
(INVESTED INCOME)

TOTAL CASH 1.000 159,995.14 200.64 5,793 3.62 159,945,74

. TOTAL CASH 6 E 1.000 159,995.1.1 208.64 5,793 3.62 159,995.14

SEC-PUB-P-0015646



RECEIPTS

ACCOUNT 140. ~9-46-9

DATE DESCRIPTION

DIVIDENDS

01/02/08 DIV TO 12/31/07
GOLDMIAN SAr_HS FIN'I. SQUARE PRIME

03LIG }463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

01;07!08 TRANSFER RECEIVED
FROM AC 751009430 PHASE I
GUT/CHANTAL SIEWE
ORIGINAL RECEIPT OF WIRE 12/27/07

01109/r8 MISCELLANEOUS RECEIPTS

DID 1/9/08 GUY SIEWE

01/09100 MISCELLANEOUS RECEIPTS
DID 119/08 JAMES BARNETT

07/18/08 MISCELLANEOUS RECEIPTS

DTD 1/18/08 KUN.AR, MUNI54/CHHAVI

01/22/08 MISCELLANEOUS P.ECEIPTS

DID 1122108 CLARE L. KING
JOSEPH ALLON

01124/r,0 MISCELLANEOUS RECEIPTS
DID 1/24/08 CLARE KING

01/30/08 MISCELLANEOUS RECEIPTS
DID 1/30/08 JAMES BARNETT

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 4

JAY PEAK ESCRUO
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

10.14 .00 .00 38141W-35-6

10.14 .00 .00

.00 10,000.00 .00 -

.00 50,000.00 .00

.00 10,000.00 .00

.00 10,000.00 .00

.00 10,0()0.00 .00

.00 10,000.00 .00

.00 39,985.00 .00

.00 139,985.00 .00

10.14 139,985.00 .00

SEC-PUB-P-0015647



PURCHASES

ACCOUNT NO. IM9-48-9

DATE DESCRIPTION

01/31/08 PURCHASES (8) 01/01/09 TO 01/31/08
C,OLL*iAN SACHS EIN'L SQUARE PRIME

TOTAL PURCHASES

JAY PEAK ESCRUW
PHASE II

INCOME PRINCIPAL
CASH CASH

10.14- 139,985.00-

10.14- 139,985.00-

PAGE 5

TAX
COST

139,995.14 38141W-35-(,

135,995.14

SEC-PUB-P-0015648



3G 211 BR SO ACCT _5-90-9 02/25/00 STM*@ 00000

SEC-PUB-P-0015649



TABLE OF CONTENTS

ACCOUNT IVO. i9-413-9 JAY PEAK ESCROW
PHASE II

PAGE

MARKET RECONCILEMENT . . 
. . . . 

. . . . . . . 

. . . L

2

3

RECEIPTS. . . . 
. . 

. 

. 

. . . . 

. . . . 

. . . . . 

. 4

DISBURSEMENTS . . . . 
. . . . . 

. . . . . 

. . . . . 5

PURCHASES . . . . 
. . . 

. . . . 

. . . . . 

. . . . . 6

SALES . . . . . . . . . . . . . . . . . . . . . . . 7

SEC-PUB-P-0015650



MARKET RECONCILEMENT

ACCOUNT NO. -9-40-9

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/ (LOSSES)

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/ (DEPRECIATION)

ENDING MARKET VALUE

JAY PEAR ESCROW
PHASE II

14ARKET VALUE

160,283.70

00

.OD

140,702.01

PAGE 1

SEC-PUB-P-0015651



ACCOUNT NO. 401W-46-9

DIVERSIFICATION SUPW_RY

CASH a EQUIV

TOTAL ASSETS

JAY PEAK ESCRO➢!
PHASE II

PERCENT MARKET
VALUE

100.00 140,293.76

100.00 140,293.76

100.00 140,263.76

IIAGE 2

SEC-PUB-P-0015652



ACCOUNT NO. SM9-40-9 JAY PEAK ESCROW
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD
DESCRIPTION PRICE VALUE ACCRUAL INCOME FIAT MIST
QLTY RATING

CASH s EQUIVALENTS

CASH

.000
PRINCIPAL CASH

.000
INCOME CASH

TOTAL CASH .00

CASH EQUIVALENTS

139,985 1.000 139,905.00
COLD" SACHS FIN'L SQUARE PRI14E
OBLIG 1463

230.780 1.000 298.70
GOLDMAN SACHS FIN'L SQUARE PRIME I
OBLIG 1463
(INVESTED INCOME)

TOTAL CASH 1.000 140,203.70

TOTAL CASH S E 1.000 140,203.78

PAGE 3

TOTAL COST/
COST UNIT SECURITY

000

000

.00 0 .00

417,50 4,574 3.27 135,585.00 1.000 38141W-35-6

.73 9 3.27 290,73 1.000 38141W-35-5

418.23 4,503 3.27 140,283.78

410.23 4,583 3.27 140,283.78

SEC-PUB-P-0015653



RECEIPTS

PAGE 4

ACCOUNT ;J0. fAINW-48-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAI. TAX
DATE DESCRIPTION CASH CASH COST

DIVIDENDS

02;01108 DIV TO 01/31/08 .03 .00 .00 38141W-35-8
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

02/01/68 DIV TO 01/31/08 288.61 .00 .00 38141W-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLLG #463

TOTAL DIVIDENDS 238.64 .00 .00

MISCELLANEOUS RECEIPTS

02/08/08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DID 2/8108 NOEL AND VALERIE WEAFER

02/21/08 MISCELLANEOUS RECEIPTS .00 10,000.00 .DO
DID 2/21/08 HATEM RIZKA LLA
- ORG. SAM! S. CABER

02/21/00 MISCELLANEOUS RECEIPTS ,00 10,000.00 .00
DID 2/21/08 ARTHUR BUCHNER

02/22/08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DID 2/25/08 ANTONIUS VAN USEN /
FRANCISCA CHRISTINA MARIA VAN USER

02/20/68 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DID 2/28/GG ALEXANDER LUKIANCHIKOV

TOTAL MISCELLANEOUS RECEIPTS ,00 50,000.00 .00

TOTAL RECEIPTS 288.64 50,000.00 .00

SEC-PUB-P-0015654



DISBURSEMENTS
PACE 5

ACCOUNT 170. 9-40-9 JAY PEAR ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION WASH CASH COST

PAYMENTS TO OR FOR BENEFICIARY

02/20/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 10,000.00- .00
TO AC qW09430 PHASE I
GUY/CHANTAL 3IEWE REC. 12/27/07

02/20/0,8 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- _00
TO AC 4OM9430 PHASE I
GUY/CHANTAL SIEWE REC. 12/20/07

02/20/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 10,000.00- .00
TO AC WM9430 PHASE I
JAMES BARNETT REC. 1/9/08

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 70,000.00- _00

TOTAL DISBURSEMENTS .00 70,000.00- .00

SEC-PUB-P-0015655



PURCHASES

ACCOUNT NO. 4UM9-40-9

DATE DESCRIPTION

02/29/08 PURCHASES 16) 02/01/01? TO 02/29/08
GOLDMAN SACHS EIN'L SQUAP.E PRIME

TOTAL PURCHASES

JAY PEAK ESCROW
PHASE 1I

INCOME
CASH

296.64-

296.64—

PRINCIPAL
CASH

50,000.00-

50,000.00—

PAGE 6

TAX
COST

50,2?8.64 38141st-35-6

SC,2?8.64

SEC-PUB-P-0015656



SALES

ACCOUNT NO. 4~9-48-9

DATE DESCRIPTION

02/29/08 SALES (1) 02/01/08 TO 02/29/00

GOLDMAN SACHS EIN'L SQUARE PRIME

TOTAL CALES

PAGE 7

JAY PEAX ESC'ROH
PHASE 1I

INCOME PRINCIPAL TAX

CASH CASH COST

.00 70,000.00 70,000.00- 3814147-35-0

.00 70, Oo0.00 70,000.()0-0,000.00-

SEC-PUB-P-0015657SEC-PUB-P-0015657



SG 211 BH 10 ACCT OMM09-49-9 03/31/06 STN`B 00000
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TABLE OF CONTENTS

ACCOUNT NO. ~9-48-9 JAY PEPJC ESCROW
PHASE II
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0
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MAR:.ET RECONCILEMENT FADE 1

ACCOUNT NO. _9-48-9 JAY PEAK ESCROW

PHASE 1I

MARKET VALUE

140,702.01
BEGINNING lthRIET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

INCOME

DIVIDEND INCOME

.00
REALIZED GAINS/(LOSSE5)

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/ (DEPRECIATION)
.00

ENDING MARKET VALUE
022, -.61.87

SEC-PUB-P-0015660



ACCOUNT NO. ~9-40-9 JAY PEAK ESCROW
PHASE IZ

PERCENT MARKET
VALUE

DIVERSIFICATION SUMMARY

CASH 6 EQUTV 100.00 821,756.01

TOTAL ASSETS 100.00 1321,796.01

100.00 821,796.01

PAGE 2

SEC-PUB-P-0015661



PAGE 3

ACCOUNT NO. 4RM9-48-9 JAY PEEK ESCROW
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE kC,-.R',IAL INCOME MAT MKT COST UNIT SECURITY

QLTY RATING

CASH 6 EQUIVALENTS

CASH

.000 .000

PRINCIPAL CASH

.000 .000

INCCME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENT5

821,079 1.000 821,079.00 064.22 21,008 2.56 021,079.00 1.000 38141W-35-6

GOLDMAN SACHS FIV'L SQUARE PRIME

ORLIG 
4463

717.010 1.000 717.01 1.64 18 2.56 717.01 1.000 30141W-35-6

GOLDMAN SACHS FIW L SQUARE PRIME I
OBLIG 1463
(INVESTED INCOME)

TOTAL CASH 1.000 021,196.01 065.%16 21,026 2.56 821,196.01

TOTAL CASH 6 E 1.000 021,796.01 F05.66 21,026 2.5E 021,196.01

SEC-PUB-P-0015662
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RECEIPTS
PAGE 4

ACCOUNT NO. 41~9-48-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESr.RIPTION CASH CASH COST

L'IVIDENDS

03/03/08 DIV TO 02/29/08 .73 .00 .00 38141W-35-E
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG f403

03/03/00 DIV TO 02/29/00 417.50 .00 .00 30141'4-35-E
GOLDHAN SACHS FIH'L SQUARE PRIME
OBLIG }453

TOTAL DIVIDENDS 418.23 .00 .CIO

MIS=CELLANEOUS RECEIPT:

03/05/00 MISCELI.4NEOU3 RECEIPTS .00 10,000.00 .00
DTD 3/5/00 CHARLES AND JULIE
ARCHIBALD - CHEr_K1304

03/05/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 3/G/00 BERNARD TOUPET

03/17/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 3/17/06 BIRINDER BHULLAR

03/19/CU MISCELLANEOUS RECEIPTS .00 9,968.00 .00

DID 3/19/06 SUSHIL SI14GH

03/19/CB MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 3/19/00 DAVID KARL FERREIRA

03/20100 TRANSFER RECEIVED .00 471,095.00 .00

FROM AC X5430

SIEWE, GUY AND CHANTAL

03/24/08 MISCELLANEOUS RECEIPTS .00 10,030.00 .00
DTD 3/24/08 CARLOS A. ESPINOSA

SEC-PUB-P-0015663



RECEIPTS

AC:COUNT NO.dMIEW-40-9

DATE DESCRIPTION

03/24/08 MISCELLANEOUS RECEIPTS
DTD 3/24/08 BHULLAR

03/26/00 MISr:.ElLnNEOUS RECEIPTS
DID 3/26/06 ROBERTA CRISTINA DIAS DA
S I LVA.

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE J

JAY PEER ESCROW
PHASE II

INCOME PRINCIPAL. TAX
CASH CASH COST

.00 150,000.00 .00

.00 10,000.00 .00

.00 651,094.00

410.23 691,094.00

00

00

SEC-PUB-P-0015664



DISBURSEMENTS
PAGE 6

ACCOUNT NO. 48-5 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASII CJ..SH COST

PAYMENTS TO OR FOR BENEFICIARY

03/04/08 MASS .00 10,000.00- .00
BAN:{ OF AMERICADID

3/4/08 ANG XU
RETURN OF FONDS
CHITTENDEN BANK
ACt40880OW0507

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 10,000.00- .00

TOTAL DISBURSEMENTS .00 10,000.00- .00

SEC-PUB-P-0015665



PURCHASES

AC(XUNT NO. ~S-40-9

GATE DESCRIPTION

03/31/08 PURCHASES (101 03/01/08 TO 03/31/09
GOLUMAH SACHS FiW L SQUARE PRIME

TOTAL PURCHASE::

JAY PEAK ES~:ROSi
PHASE II

INCOME PP.INCIPA.L
CASH CASH

418.23- 691,094.00-

410.23- 691,094.00-

PAGE I

TAX
COST

691,512.23 36141W-35-6

691.512.23

SEC-PUB-P-0015666



SALES

ACCOUNT NO. _9-48-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH

03/31/08 SALES (1) 03/01/06 TO 03/31/08 .00 10,000.00
50LDMAN SACHS FIN'L SQUARE PRIME

TOTAL SALES .00 10,000.00

PAGE 8

TAX
COST

10,000.00- 30141W-35-E

10,000.00-

SEC-PUB-P-0015667
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MARKET RECONCILEMENT

ACCOUNT NU. _9-40-9

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/(LOSSES)

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK ESCROA
PHASE II

MARKET VALUE

622,661.81

00

.00

3096,231.58

PAGE 1

SEC-PUB-P-0015670



ACCOUNT No. ~9-40-9 JAY PEAK ESCRC'ri
PHASE II

PERCENT MARKET
VALUE

CIVERSIFICATION SUMMARY

CASH a EQUIV 100.00 3,892,P3f•.87

TOTAL ASSETS 100.00 3,892,936.07

100.00 3,892,836.67

PAGE 2

SEC-PUB-P-0015671



PAGE 3

ACCOUNT NO. AlWb9-4G-9 JAY PZAK ESCRUH
PHASE II

SHARES/ MAREET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MCI COST UNIT SECURITY
QLTY RATING

CASH 6 EQUIVALENTS

CASH

.000
PRINCIPAL CASH

.000
INCOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

3,091,254 1.000 3,691,254.00 3,392.11 87,123 2.24 3,891,254.00
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

1,502.070 1.000 1,582.07 3.00 35 2.24 1,502.07
GOLDMAN SACHS FIN'L SQUARE PRIME I
OBLIG 7463
(INVESTED INCOME)

TOTAL r.ASH 1.000 3,092,836.07 3,395.11 07,150 2.24 3,692,836.87

TOTAL CASH 6 E 1.000 3,^;92,836.67 3,395.11 87,150 2.24 3,092,836.87

.000

.000

1.000 38141N-35-6

1.000 30141N-35-6

SEC-PUB-P-0015672



RECEIPTS
PAGE 4

ACCOUNT NO. ~9-46-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

DIVIDENDS

04/01/06 DIV TO 0.3/31/08 1.64 .00 .00 38141W-35-6

GOLDMAN SACHS EIN'L SQUARE PRIME

OBLIG 1463

04/01/08 DIV TO 03/31/08 064.22 .00 .00 38141W-35-6

GOLDMAN SACHS EIN'L SQUARE PRIME

OBLIG 1463

TOTAL DIVIDENDS 865.86 .00 .00

MISCELLANEOUS RECEIPTS

04102!08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DID 4/2/08 BLANCA NIETD (PEREZ)

04/04!08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 413/00 LUCY JOAN CLARK

CHECK# 1532

04!04100 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 4/3/08 CAROLE J CLARK
CHECK} 1533

04107/08 MISCELLANEOUS RECEIPTS .00 9,960.00 .00

DTD 417/08 ROGER B. BEWLEY

04107106 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 417/08 JAMES JARVO

04!08/08 MISCELLANEOUS RECEIPTS .00 500,100.00 .00

DTD 418/00 VAN USEN, ANTONIUS

04/08/08 MISCELLANEOUS RECEIPTS .00 40,100.00 .00

DID 416/08 VAN USEN, ANTONIUS

SEC-PUB-P-0015673



RECEIPTS
PAGE 5

ACCOUNT NO. 4UM9-40-9 JAY PEAK ESCRC14
PRASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH CAST

04/08/08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DID 4/8/08 HERRERA, PILAR PA_LACIOS
CHECK# 114

04/10/00 TRANSFER FECEIVED .00 10,000.00 .00
FROM AC 4x9430
PEREZ

04;16/08 TRANSFER RECEIVED .00 10,000.00 .QO
FROM AC x9430
DARKISH

04/16/08 TRANSFER RECEIVED .00 10,000.00 .00
FROM AC X9430
KAPADIA

04/16/08 TRANSFER RECEIVED .00 10,000.00 .00
FROM ACdMM9430
GALIC

04/16/08 TRANSFER RECEIVED .00 10,000.00 .00
FROM AC X0430
GUITTARD

04/11/08 MISCELLANEOUS RECEIPTS .00 10,000.00 _00
DID 4/17/08 MACEROLLO

04/17/08 MISCELLANEOUS RECEIPTS .00 31,000.00 _00
DID 4/17,/00 KOMAR
CAPITAL ONE BANK CHECK

04/17/08 MISCELLANEOUS RECEIPTS .00 100,000.00 .00
DID 4/11/08 KUMAR
CHECK# 131 CITIBANK

04/17/08 MISCELLANEOUS RECEIPTS Co. 10,000.00 .00
DID 4/17/08 KUMAR
CHECK# 135 CITIBANK

SEC-PUB-P-0015674



RECEIPTS

PAGE 6

ACCOUNT NO.`9-40-9 JAY PEAK ESCROW
PHASE 1I

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

04/17/08 MISCELLANEOUS RECEIPTS .00 64,000.00 .00
DTD 4/17108 KUMAR
CHECK# 134 CITIBANK

04/17/08 MISCELLANEOUS RECEIPTS .00 95,000.00 .00
DTD 4/17108 KUMAR
CHECKf 105 CITIBANK

04,17!08 MISCELLANEOUS RECEIPTS .00 100,000.00 .00
DTD 4/17/00 KUMAR
CHECK# 103 CITIBANK

04/17/08 HISCELLANEOUS RECEIPTS .00 300,00D.00 .00
DTD 4/17/06 KUMAR
CHECK# 104 CITIBANK

04/17/08 MISCELLANEOUS RECEIPTS .00 25,000.00 .00
DTD 4/17/08 KUMAR
CHECK#1665 VALLEY NAT BANK

04/17/08 MISCELLANEOUS RECEIPTS .00 25,000.00 _00
DTD 4/17/00 KUMAR
CHECK# 1033 VALLEY NAT BANK

04/Z2/08 MISCELLANEOUS RECEIPTS .00 500,000.00 .00
DTD 4/22/08 ARCHIBALD
CHECK# 332

04122!08 MISCELLANEOUS RECEIPTS .00 40,000.00 .00
DTD 4/22/06 ARCHIBALD
CHECK# 333

04/23/08 MISCELLANEOUS RECEIPTS .00 540,000.00 .00
DTD 4/23/C8 KING, CLARE

04/25!08 MISCELLANEOUS RECEIPTS .00 540,000.00 .00
DTD 4/25/06

SEC-PUB-P-0015675



RECEIPTS

PAGE 7

ACCOUNT 140. 6~9-48-9 JAY PEAK EBCRUii
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

04/28/68 MISCELLANEOUS RECEIPTS .00 590,000.00 .00
DTD 4/28/08 LUKIANCHIKOV, ALEXANDER

04/28/68 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 4/28/68 KOZLOV, IGOR

04;30108 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 4/30/08 LEVY', JUDY

TOTAL MISC-ELLANEOUS RECEIPTS .00 3,390,160.00 .00

TOTAL RECEIPTS

i. _. ..._.. __..... _... ............. .__.___ .............. .. ..___. - _. ... ..........

865.06

_. .. . .... _....

3,390,160.00

...

.00

.... - - _......_. _.. _..__._ - _. ..

SEC-PUB-P-0015676



DISBURSEMENTS
PAGE 9

ACCOUNT 140. ~9-46-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH CAST

PAYMENTS TO OR FOR BENEFICIARY

04/02/08 HS MARIA PADILHA .00 10,000.00- .00
PAYMENTS
DID 4/2/08 FULL REFUND OF INITIAL
DEPOSIT
CHECK NUMBER. 01$0965

04100/00 TRANSFER OF CASH ACROSS AN ACCOUNT .00 SO, 000.00- .00
TO AC X9471 ADMIN
DTD 4/0/03 VAN USEN, ANTONIUS

04/16/00 TRANSFER OF CASH ACROSS AN ACCOUNT .00 39,905.00- .00
TO AC X9430
JAMES BARNETT

04/17/C8 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00
TO AC X9471
KUMAR

04/18108 WIRES .00 10,000.00- .00
CITIBANK.
DTU 4/13/03 FERREIRA RETURN
OF FUNDS
CH=TTENDEN BANK
-AC/~3157

04/22/08 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00
TO PC X9471
ARCHIBALD

04/23/08 PAYMENTS .00 10,000.00- .00
KEITH L. HAILES
DTU 4/23/08 RETURN OF FUNDS
CHECK NUMBER: 0162280

SEC-PUB-P-0015677



DISBURSEMENTS

ACCOUNT NO. QJW9-46-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH

04/23/08 TRANSFER. OF CASH ACROSS AN ACCOUNT .00 50,000.00-
TO AC X9471
KING, CLARE

04/23/00 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00-
TO AC ftW471
LUKIANCHIKOV, ALEXANDER

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 319,905.00-

TOTAL DISBURSEMENTS .00 319,905.00-

FACE 9

TAX
COST

.00

.00

.00

.00

SEC-PUB-P-0015678



PURCHASES

ACCOUNT 140. 9-40-9

DATE DESCRIPTION

04/30/08 PURCHASES (12) 04/01/OP. TO 04/30/08

GOLCM.IN SACHS FIN•L SQUARE PRIME

TOTAL PURCHASES

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL
CASH CAS If

865.86- 3,290,175.00-

865.06- 3,290,175.00-

PAGE 10

TAX
COST

3,251,040.86 38141W-35-F,

3,291,040.BF,

SEC-PUB-P-0015679



SALES

ACC09NT N0. d~9-46-9

DATE DESCRIPTION

04/30/08 SALES 17) 04/01/08 TO 04/30/08
GOLDMAN SACHS FIN'L SQOAPE PRIME

TOTAL SALES

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL
CASH CASH

.00 220,000.00

.00 220,000.00

PAGE 11

TAX
COST

220,000.00- 38141W-35-6

220,000.00-20,000.00-

SEC-PUB-P-0015680SEC-PUB-P-0015680



OG 211 AR 10 ACCT ~9-90-9 05/31/08 STEP@ OOCOO
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ACCOUNT NO. 40009-48-9

TABLE OF CONTENTS

JAY PEAK ESI.R(,,4
PHASE II
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MARKET RECONCILEMENT PAGE I

ACCOUNT NO.
.TAY PEAK ESCROW

PHASE II

MARKET VALUE

3,896,231.98
BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

.00
REALIZED GAINS/(LOSSES)

CHANGE TO ACCRUED INCOME

.00
MARKET APPRECIATION/(DEPRECIATION)

7,214,718.50
ENDING MARKET: VALUE

SEC-PUB-P-0015683



ACCOUNT NO. 41009-40-9

DIVERSIFICATION SUMMARY

CASH 6 EOOIV

TOTAL ASSETS

JAY PEAK ESCROW
PRASE II

PERCENT MARKET
VALUE

100.00 7,206,271.98

100.00 7,206,271.90

100.00 7,206,271.96

PAGE 2

SEC-PUB-P-0015684



PAGE 3

ACCOUNT NO. '9-48-9 JAY PEAK ESCROA
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/
DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY
QLTY RATING

CASH 4 EQUIVALENTS

CASH

•000 .000
PRINCIPAL CASH

.000 .000
INCOME CS.^>H

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

7,206,271.980 1.000 7, 206,271.5fl 8,438.10 155,114 2.21 7,206,271.98 1.000 38141W-35-6
GOLDMAN SACHS FIN-L SQUARE PRIME
OBLIG i4G3

1.000 8.42 .000 38141W-35-5
GOLDMAN SAC_HS FI4•L SQUARE PRIME I
OBLIG 1463
(INVESTED INCOME)

TOTAL CASH 1.000 7,206,271.98 8,446.52 159,114 2.21 7,206,271.98

TOTAL CASH 6 E 1.000 7,206,271.98 8,446.52 155,114 2.21 7,206,271.58

SEC-PUB-P-0015685



RECEIPTS

PAGE 4

ACCOUNT 140. 41IM-40-9 JAY PEAR ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

DIVIDENDS

05/01!06 DIV TO 04/30/08 3.00 .00 .00 38141W-35-(.
GOLLNAN SACHS FIN'L SQUARE PRIME
OBLIG 1463

05/01/08 DIV TO 04/30/08 3,392.11 .00 .00 38141W-35-6
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG 1463

TOTAL DIVIDENDS 3,395.11 .00 .00

MISCELLANEOUS RECEIPTS

05/14/08 MISCELLANEOUS RECEIPTS .00 500,000.00 .00
DTD 5/14/06 LUKIANCHIKOV, ALEX

05/16/08 MISCELLANEOUS RECEIPTS .00 540,000.00 .00
DTD 5/16/00 BLANCA NIETO PEREZ

05/20/08 MISCELLANEOUS RECEIPTS .00 40,000.00 .00
DTD 5/20/03 DA SILVA, ROBERTA CRISTI

05/20/08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 5/20/08 HANDLEY, WILL

05/21/08 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DID 5/20/08 CONSIDINE, ROBERT 6 KIMB
CHECKI 109

05/2<!06 MISCELLANEOUS RECEIPTS .00 550,000.00 .00
DTD 5/22/03 CLARK, LUCY J.

05/22/08 MISCELLANEOUS RECEIPTS .00 550,000.00 .00
DTD 5/22/CB CLARK, CAROLE J.

05/23/08 MISCELLANEOUS RECEIPTS .00 380,000.00 .00
DTD 5/23/06 JARVO, JAMES

SEC-PUB-P-0015686



RECEIPTS
PAGE 5

ACCOUNT NU. dN~9-40-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH CAST

05/23/06 MISCELLANEOUS RECEIPTS .00 40,000.00 .00
DTD 5/23/60 JA.RVO, JAMES

05/23/06 MISCELLANEOUS RECEIPTS .00 120,000.00 .00
DTD 5/23/06 JARVO, JAMES

05/27/08 MISCELLANEOUS RECEIPTS .00 50,000.00 .00
DTD 5/27/06 FIZKA, RATEM AZMY

05/28/08 MISCELLANEOUS RECEIPTS .00 490,000.00 .00
DTD 5/28/08 RISKA, HATEM AZMY

05/30/00 MISCELLANEOUS RECEIPTS .00 50,000.00 .00
DTD 5/.30/00 BHULLAR

05/30/06 MISCELLANEOUS RECEIPTS .00 200,000.00 .00
DTD 5/30/c8 BHULLAR

05/30/06 MISCELLANEOUS RECEIPTS .00 140,000.00 .00
DTD 5/30/06 BHULLAR

05,30/06 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTD 5/30/00 BHULLAR

OS/30/U8 MISCELLANEOUS RECEIPTS .00 540,000.00 .00
DTD 5/30/OR BUCHNER

TOTAL MISCELLANEOUS RECEIPTS .00 4,220,000.00 .00

TOTAL RECEIPTS 3,395.11 4,220,000.00 .00

SEC-PUB-P-0015687



DISBURSEMENTS

ACCOUNT NO. d~9-40-9

DATE DESCRIPTION

PAYKE14TS TO OR FOR BENEFICIARY

05/06/O8 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC 750009471
JOE ALLON

05/09/08 WIRES
JPMORGAN CHASE, LUKIANCHIKOV, ALEX
RETURN OF COMPANY FUNDS (DERIVEL)
AC tCFi72000 INTERNATL
ABA 021000021

05/16/06 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC 59471
BLANCA NIETO PEREZ

05/22/08 WIRES
SUNTRUST BANK
DTD 5/22/00 RETURN OF FUNDS
BEWLEY
CHTTENDEN BANK
ACt6%NNW9299

05/22/08 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC 9471
CLARK, LUCY J

05/22/08 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC X94 71
CLARK, CAROLE J

05123/00 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC MM9471
JARVO, JAMES

05/28/08 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC X9471
RIZKA, HATER AZMY

PAGE 6

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAK
CASH CASH COST

.00 50,000.00- .00

.00 :00,000.00- .00

.00 50,000.00- .00

.00 9,960.00- .00

00 50,000.00- .00

00 50,000.00- .00

00 501 000.00- .00

00 50,000.00- .00

SEC-PUB-P-0015688



DISBURSEMENTS

ACCOUNT NO. IMIM-40-9

DATE DESCRIPTION

05/30/08 TRANSFER. OF CASH ACROSS AN ACCOUNT

TO AC X9471
MILLAR

05,30/08 TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC 0 1 94?1

BUCHNER

TOTAL PAYMENTS TO OF. FOR BENEFICIARY

OTHER DISTRIBUTIONS

05/30/00 TRANSFERS OF CASH WITHIN AN ACCOUNT

TOTAL OTHER DISTRIBUTIONS

TOTAL DISBURSEMENTS

PACE 7

JAY PEAF. ESCROW
PHASE II

INCOME PRINCIPAL TAX

CASH CASH COST

.00 50,000.00- .00

.00 50,000.00- _00

.00 909,960.00- .00

4,977.90- 4,977.90 .00

4,977.90- 4,977.98 .00

4,977.98- 904,982.02- .00

SEC-PUB-P-0015689



PUR--HA.SES

ACCOUNT 140. d~9-40-9

DATE DESCRIPTION

05/31/00 PURCHASES (121 05/01/09 TO 05/31/08
GOLUMA4 SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 8

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

3,395.11- 4,524,917.98- 4,528,373.09 38141W-35-9

3,395.11- 4,524,977.90- 4,528,373.09

SEC-PUB-P-0015690



DATE DESCRIPTION

05/31/98 SALES (6) 05/01/08 TO 05/31/08
GOLDMAN SACHS FIN -L SQUARE PRIME

TOTAL SALES

.JAY PEAK ESCRL•M
PHASE II

INCOME PRINCIPAL
CAST! CASH

9,97?.98 1,209,960.00

4,977.90 1,209,960.00

PACE 9

TAX
rOST

1,214,937.98- 38141W-35-f

1,214,9.37.90-

SEC-PUB-P-0015691
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ACCOUNT NO. 4MI09-46-9

TABLE OF CONTENTS

JAY PBAK ESCROW

PHASE 7I

Phf,E

MARKET RECONCILEMENT . . . . . . . . . . . . . . . . 1

2

3

RECEIPTS . . . . . . . . . . . . . . . . . . . . . . 4

DISBURSEMENTS . . . . . . . . . . . . . . . . . . . A

PURCHASES . . . . . . . . . . . . . . . . . . . . . B

SALES . . . . . . . . . . . . . . . . . . . . . . . 9
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MARKET RECONCILEMENT

PAGE 1

ACCOUNT 140. ~9-48-9 .JAY PEAK ESCRCM
PHASE II

MARKET VALUE

BEGINNING MARKET VALUE 7, 1G,718.i0

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINS/(LOSSES) .00

CHANGE TO ACCRUED INCOME

MARKET APPRECIATION/(DEPRECIATION) ,00

ENDING MARKET VALUE 693,061.:0

SEC-PUB-P-0015694



ACCOOHT NO. ̀ 9-40-9

DIVERSIFICATION SUMtr14P.Y

CASH 6 EQUIV

TOTAL ASSETS

PACE 2

JAY PEAK ESCRUTA
PHASE II

PERCENT MARKET
VALUE

100.00 684,688.50

100.00 684,680.50

100.00 6£4,688.50

SEC-PUB-P-0015695



ACCOUNT NO. -9-40-9 JAY PEAK ESCROW
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD
DESCRIPTION PRICE VALUE ACCRUAL INCOME FAT MKT

PAGE 3

TOTAL COST/
COST UNIT SECURTTY

QLTY RATING

CASH 5 EQUIVALENTS

^.ASH

.000
PRINCIPAL CASH

.000
INCOOME CASH

TOTAL CASH .00 .00 0 .00

CASH EQUIVALENTS

604,688.500 1.000 684,609.50 0,372.70 15,639 2.28 604,608.50

GOLDMAN SACHS FIW L SQUARE PRIME
OBLIG 4463

TOTAL CASH 1.000 604,688.50 8,372 70 15,639 2.28 604,688.50

TOTAL CASH E E 1.000 634,608.50 8,372.70 15,639 2.28 664,688.50

.000

.000

1.000 38141W-35-6

SEC-PUB-P-0015696



RECEIPTS

ACCOUNT NO. 48MW9-48-9

DATE DESCRIPTION

DIVIDENDS

06/02/08 DIV TO 05/31/08
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

06/02/08 DIV TO 05/31/08
GOLDMAN SACHS FIN'L SQUARE PRIME
OBLIG #463

TOTAL DIVIDENDS

MISCELLANEOUS RECEIPTS

06/09/08 MISCELLANEOUS RECEIPTS
DID 6/9/08 JOYCE, DAVID

06/17!08 MISCELLANEOUS RECEIPTS
DTD 6/17/00 DA SILVA, ROBERTA CKISTI

06/19/06 MISCELLANEOUS RECEIPTS
DID 6/19/08 HASHEMIHA, RE2A

06/19/09 MISCELLANEOUS RECEIPTS
DID 5/19/08 DANCUTA., DOBBIN

06/23/08 MISCELLANEOUS RECEIPTS
DID 6/23/08 SANDHU, HAAJINDER SINGH
6 SANDHU, AMARJIT KAUR
CHECK# 819 CHASE BANK

06/23/08 MISCELLANEOUS RECEIPTS
DTD 6/23/08 MOHAM4AD HADI HAKAMI

06/27/08 MISCELLANEOUS RECEIPTS
DID 6/27/08 DREDGE, MICHAEL

TOTAL MISCELLANEOUS RECEIPTS

PAGE 4

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

8.42 .00 .00 38141W-35-6

0,436.10 .00 .00 38141W-35-6

0,446.52 .00 .00

.00 10,000.00 .00

.00 500,000.00 .00

.00 10,000.00 .00

.00 10,000.00 .00

.00 10,000.00 .00

.00 10,000.00 .00

.00 10,000.00 .00

.00 560,000.00 .00

SEC-PUB-P-0015697



RECEIPTS
PAGE 5

ACCOUNT NO. dlMW9-46-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

TOTAL RECEIPTS 6,440.52 550,000.00 .00

SEC-PUB-P-0015698



DISBURSEMENTS

ACCOUNT NO.~-40-9

DATE DESCRIPTION

PAYMENTS TO OR FOP. BENEFICIARY

06/17/08 TRANSFER OF CASH ACROSS AN ACCOUNT

TO AC 75r_009471

DA SILVA, ROBERTA CRISTINA DIAS

06/20/06 WIRES
CITIBANK, 17A

LYFD 6/20/08

CHITTENDEN BANK

ACt4M6559

06/25/08 WIRES

HELM BANK

DID 6/25/08 RETURN OF FUNDS
CARLOS A. ESPINOSA
CHITTENDENBANK

aCf4w 8187

06;25/08 WIRES

HSBC BANK
DID 6/25/06 RETURN OF EXCESS FUNDS

BIRINDER BHULLAP.

CHITTENDEN BANK
ACNNW7U97

06;27/08 WIRES
SUNTRUST BANK

DID 6/27/UO CAROLE CLARK

RETURN OF EXCESS FUNDS

CHITTENDEN BANK

AC9r4528

PACE 6

,JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX

CASH CASH COST

.00 50,000.00- .00

.00 7,000,000.00- .00

.00 10,030.00- .00

00 10,000.00- .00

00 10,000.00- .00

SEC-PUB-P-0015699



DISBURSEMENTS

ACCOUNT 140.411W-40-9

DATE DESCRIPTION

06/27,/08 WIRES '
SUNTRUST BANK.
DID 6/27/09 LUCY CLARK
RETURN OF EXCESS FUNDS
CHITTENDEN BANK.NC 
fIM4510

TOTAL PAYMENTS TO OR. FOR BENEFICIARY

OTHER DISTRIBOTIONS

06/03/08 TRANSFERS OF CASH WITHIN AN ACCOUNT

TOTAL OTHER DISTRIBUTIONS

TOTAL DISBURSEMENTS

PAGE 7

JAY F'EAK ESCRCH
PHASE 11

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00- .00

.00 7,090,030.00- .00

0,446.52- 8,446.52 .00

0,446.52- 0,446.52 .00

8,446.52- 7,081,583.48- .00

SEC-PUB-P-0015700



PURCHASES

ACCOUNT NO. +9-40-9

DATE DESCRIPTION

06/30/08 PURCHASES (0) 06/01/0 TO 06/30/08
GOLDM_AN SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES

PAGE 8

JAY PEAK ESCROW
PHASE II

INCOME PRINCIF•AL TAX
CASH CASH COST

8,446.52- 518,446.52- 526,893.04 38141W-35-f,

8,446.52- 518,446.52- 526,093.04

SEC-PUB-P-0015701



SALES
PAGE 9

ACCOUNT NO. 1x9-40-9 •JAY P3RK ESCROW
PHASE II

INCOME PRINCIPAL TAX

DATE DESCRIPTIO14 CASH CASH COST

06/30/08 SALES 14) 06/01/08 TO 06/30/08 8,446.52 7,040,030.00 7,046,470.52- 38141W-35-6

GOLDMAN SACHS FIN -L SQUARE PRIME

TOTAL SALES 0,446.52 7,040,03D.00 7,048,476.52-

SEC-PUB-P-0015702
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ACCUUNT NO. 9-48-9

TABLE OF CONTENTS

JAY I'EPY. ESCROW
PHASE II

MARKET RECONCILEMENT . . . . . . . . . . . . . . . .
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MARKET RECONCILEMENT

ACCOUNT NO. 4~9-90-9

BEGINNING MARKET VALUE

CONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIONS

BENEFITS PAID

OTHER PAYMENTS

INCOME

DIVIDEND INCOME

REALIZED GAINSMOSSES)

CHANGE TO ACCRUED INCOME

MARKET P.PPRECIATION/(DEPRECIATION)

ENDING MARKET VALUE

JAY PEAK ESCROW
PHASE 11

HARKET VALUE

693,061.20

00

.00

1,149,015.11

PAGE 1

SEC-PUB-P-0015705



PAGE 2

ACCUUNT N0. r9-48-9 JAY PEAK ESCROW
PHA3E SI

PERCENT MARKET
VALUE

DIVERSIFICATION SUMMARY

CASH E EQUIV

TOTAL ASSETS

100.00 1,141,920.16

100.00 1, 141, 920.145

100.00 1,147,520.16

SEC-PUB-P-0015706



ACCOUNT NO. dMU09-40-9 JAY PEAK ESCROW
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD
DESCRIPTION PRICE VALUE ACCRUAL INCOME MA T MILT
QLTY HATING

CASH 6 EQUIVALENTS

CASH

.000
PRINCIPAL CASH

.000
INCOME CASH

TOTAL CASH .00 .00 0

CASH EQUIVALENTS

1,147,920.160 1.000 1,147,920.16 1,094.95 24,418
GOLUMA.N SACHS FIN'L SQUARE PRIME
ORLIG f463

TOTAL CA ::,4 1.000 1,14 i, 920.1e 1,094.95 24,410

TOTAL CASH a E 1.000 1,147,920.16 1,094.95 24,410

PAGE 3

TOTAL COST/
COST UNIT SECURITY

.00

2.13 1,147,920.1:

2.13 1,147,920.lE

2.13 2,147,920.16

.000

.000

1.000 30141W-35-6

SEC-PUB-P-0015707



RECEIPTS
PAGE 4

ACCCUNT NO. AMMUll'9-40-9 JAY 1'EF.K ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH rA.fH COST

DIVIDENDS

07/01/08 DIV TO 05/30/08 .00 8,372.70 .00 38141i9-35-E
GOLDMAN SACHS FIML SQUARE I-RIME
OHLIG 1463

TOTAL DIVIDENDS .00 0,372.70 .00

MISCELLANEOUS RECEIPT^

07/02/08 MISCELLUEOUS RECEIPTS .00 40,000.00 .00

DTD 7/2/08 MACEROLLO

OVIO/C8 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 7/9/00 ARAM PIAHASYA.N
CHECJCI 1600948454 WACHOVIA

07/11/GO MISCELLANEOUS RECEIPTS .00 501000.00 .00
DTD 7/11/00 MACEROLLO

07/11/CO MISCELLANEOUS RECEIPTS .00 450,000.00 .00
DTD 7/11/CO NACEROLLO

07/16/CO MISCELLANEOUS RECEIPTS .00 50,000.00 .00
DTD ±116/Ofl PHIL CALDERWOCID

07/17/00 MISCELLANEOUS RECEIPTS .00 5001000.00 .UO
DTD 7/17/08 PHIL CALDERNOOD

07/21/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00
DTP 7/21/CA WONG, SIU WAN

07/23/C8 MISCELWIEOUS RECEIPTS .00 10,000.00 .00
DTD 7/23/OR DHAKA EEECF.URWU JOSHUA

07/24/00 MISC£LLANEOUS RECEIPTS .00 101000.00 .00

DTD 7/24/08 HECTOR QUINTANILLA

SEC-PUB-P-0015708



RECEIPTS

ACCOUNT NO. 48009-40-9

DATE DESCRIPTION

71/24/CB MISCELLANEOUS RECEIPTS
DTD 7/24/08 KUMAR

CHECK# 1037

07/24/00 MISCELLANEOUS RECEIPTS
DTD 7/24/00 KUMAR
CHECK.# 1038

07/25/00 CHECKING/SAVINGS/MONEY MARKET
WITHDRAWAL
DTD 7/25/08 DEBIT JAY PEAK 116521221
FOR FUNDS MUNISH KUMAR

07/28/00 MISCELLANEOUS RECEIPTS
DID 1/28/00 SINSH

77/29/08 MISCELLANEOUS RECEIPTS
DTD 7/29/00 NELSON LOPEZ

07/30/00 MISCELLANEOUS RECEIPTS
DTD 7/30/00 NORA EL DALI

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 5

JAY PEEK ESCROW
PHASE II

INCOME PRINC.IPA.L TAX
CASH CASH COST

.00 25,000.00 .00

.00 25,000.70 .00

.00 50,000.00 .00

.00 540,000.00 .00

.00 9,585.00 .00

.00 10,000.00 .00

.00 1,705,555.00 .00

.00 1,'98,357.70 .00

SEC-PUB-P-0015709



DISBURSEMENTS

ACCOUNT NO. ̀ 9-40-9 JAY PEEK ESCROW
PHASE II

INCOME PRINCIPAT.
DATE DESCRIPTION CASH CASH

PAYMENTS TO OR FOR BENEFICIARY

07/01/08 MIRES .OD 600,000.00-
CITIBANK
DTD 7/1/08 PER BILL STENGER
CHITTENDEN BANK
AC>I~j 6559

07/11/08 TRAN^FER OF CASH ACROSS AN ACCOUNT .OD 60,000.00-
i TO AC 7SCC09411

DIACEROLLO

07/15/08 WIRES .00 10,000.00-
BANK OF AMERICA
DTD 7/15/CO RETURN' OF FUNDS
PILAF. PALF.CIOUS HERRERA
CHITTENCEN BANK
ACi0~702--

07/15/08 WIRES .00 10,000.00-
CI^:IPANY.
DTP 7/16/08 RETURN OF FLINGS
TOURETS
CRITTE`1DEN BANK
ACt1255155025
ABA%20=2610

07/17/08 TRANSFER OF CASH ACROSS AN .ACCOUNT .00 501000.00-
TO AC ~ 1471
CALDEP.WOOD

07/23/00 WIRES .00 50,183.76-
FIFTH THIRD BANK
DTD 7/23/(18 ACCF.PTANCE AND INT
CHARLES ARCHIBALD
CHITTENCEN BANK
AC ~79C6

PAGE 6

TAX
COST

.00

.00

.00

00

00

00

SEC-PUB-P-0015710



DISBURSEMENTS

ACCOUNT N0. X4-40-9

DATE DESCRIPTION

07/23168 WIRES
FIFTH THIRD BANK

DID 7/23/08 ACCEPTANCE AND INT

11VNI:VH KUMA.R
CHITTENDEN BANK
ACiddW0C6

07/23/00 WIRES
BARCLAYS BANK PLC, KNIUHTSBRIME BUS

DID 7/23/G0 ACCEPTANCE AND INT

BIRINDER 6HULLAR
CHITTENDEN BANK
ACfOMM91i

01/23/0R WIRES
COLONIAL BANK
DID 7/23/60 ACCEPTANCE AND INT

ARTHUR BUCHNER
CHITTENDEN BANK
ArfNM~466

07/23/08 WIRES
COLONIAL BANK
DTP 7/23/0P ACCEPTANCE AND INT

HATEM RIZKALLA

CHITTENDEN BANK
ACIloloW466

07/25/60 WIRES
VALLEY NATIONAL BANK

DID 7/25/60 RETURN OF FUNDS (KU14AP.)

CHITTENDEN BANK
AC; _5473

JAY PEEK ESCROW
PHASE II

INCOME PR INCIPA.L
CASH CASH

.00 50,196.50-

.00 50,060.35-

00 50,069.40-

00 50,111.46-

00 50,000.00-

PAGE 7

TAX
COST

.00

.00

00

00

00

SEC-PUB-P-0015711



DISBURSEMENTS

ACCOUNT N0. 0~9-40-9

DATE DESCRIPTION

07/25/09 WIRES
BARCLAYS BANK PLC, KNIGHTSBRIDGE BUS
DID 7/25/08 ACCEPTANCE AND INT
JAMES' JAR'JO
CHITTENDEN BANK
AC1~~1011

07/25/00 WIRES
FIFTH THIRD BANK
DID 7/25/08 ACCEPTANCE AND INT
CLARE KING
CHT_TTENLEN BANK
hC~006

07/25/00 WIRES
FIFTH THIRD BANK
DID +/25/00 ACCEPTAIJCE AND INT
JOE ALL014
CNITTENDEN BANK
hC~7 OG6

07/25/00 WIRES
COLONIAL BANK
DID 7/25/06 ACCEPTANCE AND INT
CAROLE CLARK
CNITTENDEN BANK
AC2jjij5466

07/25/[0 WIRES
COLONIAL BANK
DID 7/25/00 ACCEPTANCE AND INT
LUCY CLARK
CNITTENCEN BANK
AC~5456

JAY PEAK ESCROW
PHASE II

TNCOME PRINCIPAL
CASH CASH

.00 17,590.43-

00 25,180.67-

00 25,190.67-

00 20,093.43-

00 20,075.54-

PAGE b

TAX
COST

.00

00

.00

00

00

SEC-PUB-P-0015712



DISBURSEMENTS
PAGE 5

ACCOUNT NO.AdOW-40-5 JAY PEEK ESCROW

PHASE II

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

07/25/C8 CREDITS .00 20,000.00- .00

TO ACf 16521221 JAY PEAK

DID 7/25/08 ACCEPTANCE AND INT

LUr:Y CLARK

CHITTENDEN BANK

AC;~W221

07/25/CA CREDITS .00 20,000.00- .00

TO ACf 16521221 JAY PEAK

DID 7/25/O8 ACCEPTANCE AND INT

CAROLE CLAkK

CHITTENDEN BANK

ACMAM1221

07125/C8 CREDITS .00 25,000.00- .00

TO ACf 16321221 JAY PEAK

DID 7/25/OU ACCEPTA14C AND INT

JOE ALLON
CHITTENDEN HANK

ACS~1221

07/25/GA CREDITS .00 25,000.00-CIO

TO ACf 16521221 JAY PEAK

DID 7/25/00 ACCEPTANCE AND INT

CLARE KING

CHITTENDEN BANK
ACfi 1221

07/25/00 CREDITS .00 17,500.00- .00

TO Art 15521221 JAY PEAK

DTO 7/25/00 ACCEPTANCE AND INT

JAMES JARVO

CHITTENDEN BANK

ACfs 1221

SEC-PUB-P-0015713



DISBURSEMENTS

ACCOUNT NO. 4NOWAI-40-9

DATE DESCRIPTION

07/25/08 PAYMENTS
MUNISH KUMAR
DTD 7/25/08
RETURN OF EXCESS FUNDS
CHECK NUMBER: 01652F.8

07/28/08 HIRES
CHASE
OTO 7/20/00 RETURN OF FUNDS
HARJINDER SINGH SANDHU
CHITTENDEN BANK
ACj»5440

07/28/00 TRANSFER OF CASH ACROSS AN ACCOUNT
TO AC WW9471
SINGH

07/30/C8 RATEM RIZKALLA
PAYMENTS
DTD 7/30/08 INT
CHECK NUMBER: 0165390

07/30/08 ARTHUR BUCHNER
PAYMENTS
DTD 7/30/08 INT
CHECK NUMBER: 0165395

07/30/G8 BIRINDER SHULLAP.
PAYMENTS
DTP 7/30/00 INT
CHECE tiumBER: 0165400

07/30/08 MUNISH KUMAR
PAYMENTS

DTD 7/30/08 INT
CHECK NUMBER: 0165401

PAGE 10

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00- .00

.00 10,000.00- .00

00 4'.+,?60.00- .00

00 1,719.63- .00

00 693.96- .00

00 603.53- .00

00 1,965.00- .00

SEC-PUB-P-0015714



DISBURSEMENTS

ACCOUNT NO. 9-40-9

DATE DESCRIPTION

07/30/08 CHARLES ARCHIBALD
PAYMENTS
DTD 7/30/08 INT
CHECK NUMBER: O105402

07/30/00 LUCY CLARK
PAYMENTS
DTD 7/30/G8 INT
CHECK NUMBER: 0;65403

07/30/08 CAROLE CLERK
PAYMENTS
ETD 7/30/00 INT
CHECK. NUMBER: O105404

01/30/00 JOE ALLON
PAYMENTS
DTD 7/30/08 INT
CHECK NUMBER: 0165405

07/30/G8 CLARE KING
PAYMENTS
DTD 7/30/08 INT
CHECK HUMBER: 0165406

07/30/08 JAMES JARVO
PAYMENTS
ETD ;/30/08 INT
CHECK NUMBER: 0165407

07/30/00 ROBERTA DIAS
PAYMENTS
DTD 7/30/00 INT
CHECK NUMBER: 01654(39

PAGE 11

JAY PEEK ESCROW
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

.00 1,937.63- .00

.00 755.40- .00

.00 934.27- .00

.00 1,606.74- .00

.00 1,806.74- .00

.00 904.33- .00

.00 992.76- JO

SEC-PUB-P-0015715



DISBURSEMENTS

ACCOUNT NO.

DATE DESCRIPTION

01/3O/CB AN^_ON VAN USER
PAYMENTS
DTD 1/3U/08 INT
CHECK 14UMBER: O1CSW,

07/30/00 ALEX LUKIANCHOKOV
PAYMENTS
DTD 7/30/00 INT
CHECK NUMBER: 0165410

07/30/00 BLANCA NEITO
PAYMENTS
DTD ;/30/00 INT
CHECK NUMBER: O1E5411

07/31/08 [AIRES
JPM CHASE ABA 02i000021
DTD 1/31/00 RETURN OF FUNDS
MOHAMM.AD HADI HAKAMI
CHITTENDEN BANK
ACfWM~5931

TOTAL PAYMENTS TO OR FOR BENEFICIARY

TOTAL DISBURSEMENTS

PAGE 12

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

.00 2, 289. E7- .00

.00 11 440.58- .00

.00 1,110.59- .00

.00 10,000.00- .00

00 1,335,126.04-

00 1,335,126.04-

00

DO

SEC-PUB-P-0015716



PUkCHASE3

ACCUUNT NO. d~5-98-5

DATE DESCRIPTION

07/311CP PURCHASES (11) 07/01/06 TO 07/31/08
GOLDMAIN SACHS FIN'L SQUARE PRIME

TOTAL PURCHA.^,E,,

PAGE 13

JAY PEAK ESCROW
PHASE II

I NCOMF, PR  Nf;I PAL TAX
CASH CASH COST

.00 1,719,3.57.70- 1,018,357.70

.00 1,719,357.70- 1,11C.,357.70

3614111-35-E

SEC-PUB-P-0015717



SALES
PAGE 14

AC<'OVNT NO. dbWllVp9-48-9 JAY PEAK ESCROW
PHASE II

I NCONE PRINf:IPP.L TAX

DATE DESCRIPTION CASH CASH COST

07/31/08 SALES (8) 07/01/08 TO O713110A .00 1,255,126.04 1,255,126.04- 3014114-3.5-6

8OLDMA24 SACHS EIN'L SQUARE PRIME

TOTAL SALES .00 1,255,126.04 1,255,126.04-

SEC-PUB-P-0015718
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MARKET RECONCILEMENT

ACCOUNT NO. ~4-48-9 JAY PEAK ESCROW
PHASE lI

BEGINNING MARKET VALUE

C,.ONTRIBUTIONS

OTHER RECEIPTS

DISTRIBUTIOMS

BENEFITS PAID

OTHER PAYMENTS

INrOME

DIVIUENO INCOME

MARKET VALUE

1, 14 P, 015.11

REALIZED GAINS/(LOSSES) .00

CHANGE TO ACCRUED INCOME

MARKET ARPRErIATION/(DEPRErIATION) •00

ENDING MARKET VALUE 1,750,515.22

PAGE I

SEC-PUB-P-0015721



ACCOUNT N0. 40MM9-40-9 JAY PEAK ESCROW
PHASE 11

PERCENT MARKET
VALUE

DIVERSIFICATION SOMM.RY

CASH d EQUIV 1D0.00 1,749,015.11

TOTAL ASSETS 100.00 1,745,015.11

100.00 1,749,015.11

PAGE 2

SEC-PUB-P-0015722



PAGE 3

ACCOUNT NO. ~9-40-9 JAY PEAK ESCROW
PHASE II

SHARES/ MARKET MARKET EST ANN YIELD YIELD TOTAL COST/

DESCRIPTION PRICE VALUE ACCRUAL INCOME MAT MKT COST UNIT SECURITY

QLTY RATING

CASH 5 EQUIVALE14TS

CASH

.000 50,000.00- 50,000.00- .000

PRINCIPAL CASH

.000 .Ou0

INCUME CASH

TOTAL CASH 50,000.00- .00 0 50,000.00-

CASH EQUIVALENTS

y,7951 015.110 1.000 1,799,015.11 1,500.11 38,304 2.13 1,799,015.11 1.000 38141N-35-C

COLUMA14 SACHS FIN'L SQUARE PRIME

OBLIG 1463

TOTAL CASH 1.000 1,799,015.11 1,500.11 30,304 2.13 ,'95,015.11

TOTAL CASH i E .572 1,749,015.11 1,50C.11 39,304 2.19 1,749,015.11

SEC-PUB-P-0015723



PECEIPTS
PAGE 4

ACCOUNT NO. ~9-40-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH _ASH COST

DIVIDENDS

08/01/C8 DIV TO 07/31/0.9 .00 1,094.95 .00 38141W-35-6

GOLDMA.N SACHS FIN'L SQUARE PRIME

OBLIC #463

TOTAL DIVIDENDS .00 1,094.95 .00

MISCELLANEOUS RECEIPTS

09/04/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 8/4/08 KARL JACKSON

08/05/00 14LSCELLAMEOUS RECEIPTS .00 10,000.00 .00

DTD B/5/06 A.NIT AGAP.WAL

08/05/08 MISI..ELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 8/5/08 W ADIMIR ZBYSHEVSKY

09/06/GQ MISCELLANEOUS RECEIPTS .00 540,000.00 .00

DTD 8/6/OD DORBIN D.ANCUTA

08/-GV/G0 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 8/8/08 ALEXANDER KOROSTOVTSEV

09/13/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 8/13/G8 LUCAS 7 KUSIJANOVIC

MISCELLANEOUS RECEIPTS .00 40,000.00 .00

DTD 8/13/C8 ELBANNA/EL DALI

08/15/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 8/14/00 SHARON JOYCE HARLEY

08/15/00 MISCELLANEOUS RECEIPTS .00 10,000.00 .00

DTD 8/15/C8 STEPHANE GINEZ

i

SEC-PUB-P-0015724



RECEIPTS

ACCOUNT NO. 410M9-48-9

DATE DESCRIPTION

06/22/00 MISCEL!«4NEOUS RECEIPTS
DID 8/22108 MICEAEL KEITH MILLIGAN

00/26/00 MISCELLANEOUS RECEIPTS
DID 8/25/00 MICHAEL J DARBY OR.
BARRAP.A J D

08/29/00 MISCELLANEOUS RECEIPTS
DTD 6/29/00 MICHEL P BEUOS/L'IANA M B
EROS

06/25/09 MISCELLANEOUS RECEIPTS
DTD 6/29/00 NORA EL BALI

09/29/08 MISCELLANEOUS RECEIPTS
DTD 8/29/08 WILLIAM HANDLEY

TOTAL MISCELLANEOUS RECEIPTS

TOTAL RECEIPTS

PAGE 5

JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
CASH CASH COST

.00 10,000.00 .00

.00 10,000.00 .00

.00 10,000.00 .00

.00 500,000.00 .00

.00 540,000.00 .00

.00 1,720,000.00 .00

.00 1,721,094.95 .00

SEC-PUB-P-0015725



DISBURSEMENTS

PAGE 5

ACCOUNT NO. d~9-40-4 JAY P AK ESCROW
PHASE II

INCOME PRINCIPAL TAX
PATE DESCRIPTION CASH CASH COST

PAYMENTS TO OP. FOR BENEFICIARY

08/04/C8 CREDITS .00 500,000.00- .00
TO AC4 16521221 JAY PEAK
DTD 8/4/08 ACCEPTANCE PYMT
CALDEP.WOOD
CHITTENDEN BANK
AC4*jW1221

09/04/08 CREDITS .00 500,000.00- .00
TO Art 16-M221 JAY PEAK
DTD 8/4/09 ACCEPTANCE PYNT
MACEROLLO
CHITTENDEN BANK
ACIMM1221

08/12/08 WIRES .00 30,000.00- .UO
JPMORGAN CHASE BANK
C;P 8/12/08 DEP03IT REFUND
AMIT AGARWAL
CHITTENDEN BANK
AC4l~5605

09/15/08 WIRES .00 10,000.00- .00
CREDIT UNION ONE
DTD 8/15/00 EB-5 VISA PROGRAM IN JAY

_ PEAKS( HOTEL SUITE PHASE II LP REFUND
OF OUR INITIAL 510,000/TRANSFERRED T
THE ESCROW AGENT ON 0/1/00
CHITTENDEN BANK
AC#7000

08/26/09 TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00
TO 75C009471 OANCUTA

08/29/CB TRANSFER OF CASH ACROSS AN ACCOUNT .00 50,000.00- .00
TO ADMIN FEE-NOPA EL DALI

TOTAL PAYMENTS TO OR FOR BENEFICIARY .00 1,120,000.80- .00

SEC-PUB-P-0015726



DISBURSEMENTS
PAGE 7

ACCOUNT NO. ~9-40-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL TAX
DATE DESCRIPTION CASH CASH COST

TOTAL DISBURSEMENTS .00 1,120,000.00- .00

SEC-PUB-P-0015727



PURCHASES

ACCOUNT NO. +9-40-9 JAY PEAK ESCROW
PHASE II

INCOME PRINCIPAL
DATE DESCRIPTION CASH CASH

08/31/08 PURCHASES (11) 08/01/06 TO 08/31/00 .00 1,721,094.95-
GOLDMAii SACHS FIN'L SQUARE PRIME

TOTAL PURCHASES• .00 1,721,094.95-

PAGE 8

TAX
COST

1,721,094.95 38141W-35-6

1,721,054.35

SEC-PUB-P-0015728



SALES
PAGE 9

ACCOUNT NO. -lonIP4-40-9 JAY PEAK ESCROW

PHASE II

INCOME PRINCIPAL TAX

DATE DESCRIPTION CASH CASH COST

08/311C8 SALES (5) 00/01/06 TO O8/31/00 .00 1, 070, 000. 00 1, 07 n, pu0.00- 38141W-35-6

GOLPM.AN SACHS FIN'L SQUARE PRIME

TOTAL SALES .00 1,070,000.00 1,670,000.00-

SEC-PUB-P-0015729
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I,

Disbursements - Same Day Wire

Account Number 40ft9-48-9

JAY PEAK ESCROW - PHASE II

Bank Routing Number 021000089

CITIBANK NA

Deposit Account Number 6559

Deposit Account Name RAYMOND JAMES & ASSO

Deposit Account Type CHECKING ACCOUNT

Repeat Wire Code

Receiving Name Address CHITTEX

Receiving Description CHITTENDEN BANK

INSTITUTIONAL TRUST SERVICES DEPT

TWO BURLINGTON SQUARE

PO BOX 820, 5TH FLOOR

BURLINGTON VT 05401

Further Credit Number

Income Cash Amount 0.00

Principal Cash Amount 7,000,000.00

Total Cash Amount 7,000,000.00

Payment Date 06/20/2008

Payee Name Address

Payee Description CITIBANK, NA

ABA 4021000089

AC 4 6559

FBO: RAYMOND JAMES & ASSOCIATES

JAY PEAK HOTEL SUITES LP 2

A/C $W389

Recipient Number

Security Number

Tax Code 614

Bypass ANDI NO

Authorize Payment YES

Transaction Description WIRES

06/20/2008 9:29:42 AM Prepared by: PATRICE CLARK 1



Disbursements - Same Day Wire

CITIBANK, NA

DTD 6/20/08

Advicee Name Address

Advicee Description CITIBANK, NA

ABA 4021000089

AC #6559

FBO: RAYMOND JAMES & ASSOCIATES

JAY PEAK HOTEL SUITES LP 2

A/CJ06389

Income Cash Balance

ACM Balance - Income

Principal Cash Balance

ACM Balance - Principal

Department TRS

0.00

0.00

0.00

7,694,718.50

06/20/2008 9:29:42 AM Prepared by: PATRICE CLARK 2
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.IAYAwl PEAK
V E R M 0 N T

Bill Stenger
President & CEO

Jessica Foerst Bilodeau
Chittenden Bank ~..
Two Burlington Square
Burlington, VT 05402-0820 r

Dear Jessica,

Per our conversation please wire $600,000 from the Phase Ii operating account to the

coordinates below;

'4'V'irine Coordinates for Ralmond James & Associates, Inc.

Citibank, N.A
1 I 1 Wall Street
New York, NY 10043
ABA #021.000089
(Citibank Client Services: 241-763-4820)
For Credit to Raymond James & Associates, .Inc.
Account #6559
For Benefit of Q Resorts Inc. A/C 14294772

Thanks you,

Bill Stenger
President & CEO

EXHIBIT

fwq

4850 VT Rtr- 242 - lay. Vermont 05859-9621 - Direct Dial (802) 327-2222 - Fax (802) 988-4049

G-Mail: bstertgerQaypeakresoeLcom - JAYPEAKRESORT.COM

SEC-PUM 0017078
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JAY PEAK
VEMONT

September 4, 2008

Debra Bilodeau
Institutional Trust
Chittenden Bank
Two Burlington Square
Burlington, VT 05402

Dear Deb,

Per my phone message, please wire $1,000,000.00 from Hotel II Account to the wiring
address below, This represents Mr. Handley's & Ms. el Dali's investments from last
week.

Citibank, N.A.
111 Wall Street
New York, NY 10043
ABA #021000089
(Citibank Client Services: 201-763-4820)
For Credit to: Raymond James & Associates, Inc.
For Benefit of: Jay Peak Hotel Suites II Account #4M6370

Please email verification back to me when completmob—

President & CEO El(HIBR

F t

MOVE up. jaypeak resort. com.

6 'd [M 'ON posq ~'rldAIT W'54 BCE` 'ti '"5



Disbursements - Same Dav Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Account Number IMM-48-9
JAY PEAK ESCROW - PHASE II

Bank Routing Number 021000089

CITIBANK NA

Deposit Account Number X66370

Deposit Account Name JAY PEAK HOTEL SUITE

Deposit Account Type CHECKING ACCOUNT

Repeat Wire Code

Receiving Name Address CHITTEX

Receiving Description CHITTENDEN BANK

INSTITUTIONAL TRUST SERVICES DEPT

TWO BURLINGTON SQUARE

PO BOX 820, 5TH FLOOR

BURLINGTON VT 05401

Further Credit Number

Income Cash Amount 0.00

Principal Cash Amount 1,000,000.00

Total Cash Amount 1,000,000.00

Payment Date 09/04/2008

Payee Name Address

Payee Description CITIBANK, NA

ABA 021000089

AC I M6370

FBO JAY PEAK HOTEL SUITES II

FOR CREDIT TO: RAYMOND JAMES & ASSOC, INC

Recipient Number

Security Number

Tax Code 614

Bypass ANDI NO

Authorize Payment YES

09/04/2008 2:16:26 PM Prepared by: PATRICE CLARK



Disbursements - Same Dav Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Transaction Description WIRES

DTD 9/4/08

Advicee Name Address

Advicee Description CITIBANK, NA

ABA 021000089

ACIN370

FBO JAY PEAK HOTEL SUITES II

FOR CREDIT TO: RAYMOND JAMES & ASSOC, INC

Income Cash Balance 0.00

ACM Balance - Income 0.00

Principal Cash Balance 0.00

ACM Balance - Principal 1,740,515.22

Department TRS

09/04/2008 2:16:26 PM Prepared by: PATRICE CLARK 2
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September 15, 2008

Debra Bilodeau
Institutional Trust
Chittenden Bank
Two Burlington Square
Burlington, VT 05402

Dear Deb,

' 
r-, 106
'A Y ~~PEAK

V E R M O N T
~el 

Bill Stenger
President & CEO

9 qq)'~

Per my phone message, please wire the $3,000,000 from Hotel II Escrow Account to

the wiring address below:

Citibank, N.A.
111 Wall Street
New York, NY 10043 

ft Ur -ABA #021000089
(Citibank Client Services: 201-763-4820) ~c4S
For Credit to: Raymond James & Associates, Inc.
Account # M6559~~
For Benefit of: Jay Peak Hotel Suites II Account #046370

Please e-mail verification back to me when completed. J

Thank you. '

L
V

Bill Stenger
President & CEO

E

EXHIB

:1

4850 VT Rte. 242 • Jay, Vermont 05859=9627" • Direct Dial'(802)'322-'2222' • Fax (80219884049"

E-Mail: bstengergjaypeakresort.com o JAYPEAKRESORT.COM



r;

Disbursements - Same Day Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Account Number -48-9

JAY PEAK ESCROW - PHASE 11

Bank Routing Number 021000089

CITIBANK NA

Deposit Account Number IM559

Deposit Account Name RAYMOND JAMES & ASSO

Deposit Account Type CHECKING ACCOUNT

Repeat Wire Code

Receiving Name Address CHITTEX

Receiving Description CHITTENDEN BANK

INSTITUTIONAL TRUST SERVICES DEPT

TWO BURLINGTON SQUARE

PO BOX 820, 5TH FLOOR

BURLINGTON VT 05401

Further Credit Number

Income Cash Amount 0.00

Principal Cash Amount 3,000,000.00

Total Cash Amount 3,000,000.00

Payment Date 09/16/2008

Payee Name Address

Payee Description CITIBANK, NA

ABA #021000089

ACOM559

FBO: RAYMOND JAMES & ASSOC, INC

REF: JAY PEAK HOTEL SUITES II

AC #M370

Recipient Number

Security Number

Tax Code 614

Bypass ANDI NO

09/16/2008 8:52:05 AM Prepared by: PATRICE CLARK 1



Disbursements - Same Day Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Authorize Payment YES

Transaction Description WIRES

DTD 9/16/08

Advicee Name Address

Advicee Description CITIBANK, NA

ABA #021000089

ACb06559

FBO: RAYMOND JAMES & ASSOC, INC

REF: JAY PEAK HOTEL SUITES II

AC 6370

Income Cash Balance

ACM Balance - Income

Principal Cash Balance

ACM Balance - Principal

Department TBS

0.00

0.00

0.00

3,450,500.22

09/16/2008 8:52:05 AM Prepared by: PATRICE CLARK 2
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JAY a-~ P E A K
V E R M O N T

Bill Stenger
President & CEO

September 22, 2008

Debra Bilodeau
Institutional Trust
Chittenden Bank
Two Burlington Square
Burlington, VT 05402

Dear Deb,

Per our phone conversation, please wire the $1,500,000 from Hotel II

Account to the wiring address below. This represents funds from Mia

Graham MacDonald and Issam Darwish. ,

Citibank, N.A. \
111 Wall Street
New York, NY 10043
ABA #021000089
(Citibank Client Services: 201-763-4820)
For Credit to: Raymond James & Associates, Inc.
Account #00559
For Benefit of: Jay Peak Hotel Suites II Account #MM6370

Please e-mail verification back to me when completed.

Thank you.

Bill Stenger
President & CEO

D.grhv_

EXHIBIT

FdW97

4850 VT Rte. 242 • Jay, Vermont 05859-9621 • Direct Dial (802) 327-2222 • Pax (802) 9884049

E-Mail: bstenger@jaypeakresort.com • JAYPEAKRESORT.COM



Disbursements - Same Day Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Account Number fOW-48-9

JAY PEAK ESCROW - PHASE II

Bank Routing Number 021000089

CITIBANK NA

Deposit Account Number VW559

Deposit Account Name JAY PEAK HOTEL II

Deposit Account Type CHECKING ACCOUNT

Repeat Wire Code

Receiving Name Address CHITTEX

Receiving Description CHITTENDEN BANK

INSTITUTIONAL TRUST SERVICES DEPT

TWO BURLINGTON SQUARE

PO BOX 820, 5TH FLOOR

BURLINGTON VT 05401

Further Credit Number

Income Cash Amount 0.00

Principal Cash Amount 1,500,000.00

Total Cash Amount 1,500,000.00

Payment Date 09/23/2008

Payee Name Address

Payee Description CITIBANK, NA

ABA 4021000089

AC #M559

FBO: JAY PEAK HOTEL SUITE II

ACCOUNT 46370

Recipient Number

Security Number

Tax Code 614

Bypass ANDI NO

Authorize Payment YES

09/23/2008 11:24:05 AM Prepared by: PATRICE CLARK 1



Disbursements - Same Dav Wire
CORPORATE TRUST DISBURSEMENTS
WIRES

Transaction Description WIRES

DTD 9/23/08

RE: MICHAEL DARBY, GRAHAM MACDONALD

& ISSAM DARWISH

Advicee Name Address

Advicee Description CITIBANK, NA

ABA #021000089

AC 4W559

FBO: JAY PEAK HOTEL SUITE II

ACCOUNT #;N6370

Income Cash Balance

ACM Balance - Income

Principal Cash Balance

ACM Balance - Principal

Department TRS

0.00

0.00

1,050,000.00

690,500.22

09/23/2008 11:24:06 AM Prepared by: PATRICE CLARK 2
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Jun. 24- 2408 3:23PM Jay Peak Resort ito.4936 P. 1

❑ New Application 0 Update New Account Form

Rt ~.iLJ.t)'Z\~11~t,L/ JAA b8 SL Peltersburg, FL 33733-2749 
on PSrkwpy P.O. 130K 

4p 
~Form• Account  ~

& ASSOCIATES. INC-  (727) 569-1000
aeabt. M•s Ys,,% 84oe4 Bremen a PAS Speed Dian

Account Type 
E3 Eitta Investment (Must complete separste Elite application) O Cash

E3 Ready Access (margin) Client& initials Clients lnlVata (No Inttlels requke6)

Account Classification ❑ individual 13 Tenants In Coffe+1on ❑ Custodial ❑ investment Ctub ~

❑ Joint (WROS) ❑ Corporaticn C3 Estate O IRA

❑ Joint Tenants by Entirety Qt7 Partnership ❑ Trust (ERiSA)Q Yes pNO ❑ Otter

_ ❑ Community Property ❑ Propfk torshlp Name _

a► ❑ 1 am ® 1 am not subject to backup wlthhatding under the provlalons listed In internal Revenue Code $3408 (e)(1)(c) 
and/or the

Client Agreement. W-0 CERTIFICATION: Under penalties of perjury, I certify the Information shown on this 
form is correct and complete,

eoMpI6l4A,GoUntTrO Me. Mrs. Mo. bs ~^ U.S.U.S• Social Security NUber/Texpayer 10 hdete

Jay Peak Hotel Sultes LP

^ n

87
Tanameln U.S. Social Security Numbar/Taxpayer 10Jay Peak Management inc Partner` airtndate (Joint)
common x (Joint) 4501164501 lMilsil

OTax Exempt ■ U.S. Cittran Warital Status

SIg 
Mgta

C7ResidentAilen 0 Non-Resident Allen (W-6RIsquirad)

Mailing Address Legal Reeldenoe (If dUfarent than Moll" Address)

4650 Vt Route 242

City ants I Zip Code

Je VT 05554-9404501

ome a ep one um er u noseTelephone . city s p • u ry

802
Name of Empiayer Jay peak lnc. Name of Employer (Joint)

O Retired O Retired

cups on(most recont. R fail tsd) occupation(moot recent, it )

Name and Address for up ca es: s mana conTirm oth e-mall Address:

Misted coup um ors at Rayfnon8 James rokerege Firma What You Have Account* Initial Tmnaectlon D Buy C 6611
Unit This Account With Related Accounts 113 Yes o No 0e otolonnuamaa M Deposit C Transfer

{Branch use only)

Account Instructions: (Plasse check one option from each category Wow)

securities & Stock Dividend Punds

M Hold Street Nameffrom Account 0 Raymond James Bank Oaposlt Program (RJBOP)

Q Transfer & ShlpfWlfl Denver © Client interest Program (CiP)

Cash Dividend G Heritage Cash Trust (HCT)- receipt of prospeotus eoltnowtsdgsd

N Transfer per Funds Instructions O Heritage Cash Trust Municipal (HCTM)- receipt of prospectus acknowledged

Transfer Pfindpavpay omdenda/intkrnat O Raymond James Bank FSs, wlCheck Writing (complete separate application)

❑ Mee CdeOx to Client a Witt FtamitVvnd Check

Combined Annual 111=110 
0 su-*1v.uor u r•wrv~.v,...vw ~. .•w,w.-.w.....-- ,., ~.... -..---.---

0$20,000450,000 p 3100.00-5200.000  p 86M.00141.000.000

Combined Net W" L-iludino 0$0410.000 C3350.001.31oo,0oo t3 =260,001.$600-900 0 $11.000100`14610001000
.._...,_. n~...~w.•r•. ►•1 s,4 nn nnsasRn Mrs n IAW.001-3/.000.000 0 Ova' $6.000,000

Primary Objectva and Anaociated Risk tolerance secondary Objective and Associated Risk Tolrrsm a Provide your expananco, it any.
In the fail no blvat tmanb.

Salad Only One 041e0Uve and Assocfated Fee# Torersace Select Orly One 01iecOve and Am lad Alak ybfafamm Lnror« N NOnh 4unttaa, tMtlaerrNe aevolky~~h~capital Praeerwile" ow L a w Mai .rese M*h E%plrlenC

Hord.
EgUwos 

am
FundsTT1lmsHorizonAnnultlea

Margin Trading

Income ow C3rt Income Fn

Growth 1 Cl H h Orowd1 pW

Speeutatlon GEu h Spseulalbrl C1 
hutuil

lund*Mutual

<syears ❑a•1ayaws Ms10years
Time Morison

G<6yesrs 06-lcyars a>1oYeare 
_ =* F; .- _ --- n-tee sane . "A—lla nk-4000d aavtan■ Mono. Uniaaa otharwlae

apeoltlad, products purahasad through Raymond James • Asaotsiats,s, /rte., fns not Insured by the FDIC, era n ape• er m rr o

of Raymond James sank. FSB, and err nal guaranteed by Raymond James 
Bank, FSS. and, era subject to investment risk*, including possible

less 911ho principot Invested.

❑ 1 ern $p 1 am not an employes, a Ftnetciai Advleor, of stated to any employee or Financial A"sor within the Raymond James 
Flnancl6l

Group. specify to whom and relationship

d t am IE tam not 
Association 

o f Se
c
related
rtita cis Dueler Inc. 

ies of 
ID7 Of aanmlono tgu of s bur*, ttrrustt 

company,m of 
 r insurance 

compae or member 
ny. 
f the Notional

ismpioyeal-fated person lvnployer In the position of

0 Ism m t am not ■ director, corporefe olflear, or a 10% shareholder of a pubtldy traded company. Indlests the rents of the 
Company And

relationship

G You may ® You may not diamaae my name, agdAsss, *no aeaunty ppOsttion to requesting 
oomponwo In which I hold securities under rule 11b(c)•l

of the Securities and Exchsn a Commisalon.

sy signlap below, 1 acknowledge that I have received, read, understand. and agree to *bids, by oil 
the terms and conditions set forth in the Client

An.••n.e.n lneereeratae hantn by this, reference, t aiw recognise that this Agreement aentslhe a pyadlipuits, erbttratlon clause located on page 2.

-•---- ~ --- -- --~~.._~__._ ~_:._..~__.~z..w,..u~.....a„u..dee.,,,erdaetunwrtrurerarm.
-o#a - -
b

- -
FinarnnlatAdvtsore8

MA

rat 
C(Jf

I.
Lo 

Client's signature {i mlzb to Branon Manopt'a A kr113 te

t r-- Wefu s[rneunta 1 Catty .9renah 1 Cooly - F"hoW AdvisOr I P42O G1160t A0resment- urnt

1130 1111  PJA Rev. 0710

EXHIBIT

AfL- RJA-Quiros000303



Jun.20. 2000 3:25PM JayPeak Resort No.4937 P: l

RJA-Quiros000304



Dawn Pothier Page 1 of 1

New Accounts

From: Joel Burstein

Sent: Tuesday, June 24, 2008 9:10 AM

To: New Accounts

Subject: Close A/C

Good Morning,

Can you please close A C #6389 & A/CU*0698.

Thank you.

Joel Burstein Jr.
Complex Administrative Manager

2525 Ponce de Leon Blvd Suite 600

Coral Gables, FL 33134

Coral Gables -Aventura - Marathon - Dadeland - New Hampshire

(30S)461-6611- Direct

(800)523-3295 - Toll-free

(305)529-0046 - FAX

"0
~Zp`U6

612412008 RJA-Quiros000305
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0 New Appl

l

icca

T

ti

ioonn 

,~*❑,~-~Uppd»ate New Account Form

~~1~tL f1it~'J~.7 
1 1 1 1 F ~fi3700

880 Can7bn Parkway F P.O. Box 49 Form a Amount a
St. Petersburg. FL 33733-2749

& A 5 5 0 C I A T E 5, INC.  (727) 567-1000 F 33E 7 F 06D9 5420Wtobtr I46. Yolk Stet% EachAn0sr5inC
Branch a FAs Speed Dlal!

Account Type 
O Elite investment (Must comp! parate Elite application) ❑ Cash

M Ready Access (margin) Client's Initials Client's Initials (No mites required)

1

O)
W

Account Classification ❑ individual ❑ Tenants In Common ❑ Custodial ❑ Investment Club

❑ Joint (WROS) ❑ Corporation ❑ Estate ❑ IRA

❑ Joint Tenants by Entirety (12 Partnership ❑ Trust iERISA)❑ Yes ❑No ❑ Other

❑ Community Property ❑ Proprietorship Name

r► ❑ 1 am ® 1 am not subject to backup withholding under the provisions listed in Internal Revenue Code §3406 (a)(1)(c) and/or the

Client Agreement. W-9 CERTIFICATION: Under penalties of perjury, I certify the Information shown on this form is collect and complete.

(regal Name (as it appears on Social Security card):

common %
Jay Peak Hotel Suites LP 2

Jay Peak Management Inc. Partner Teram In
Canmon %

Mailing Address

4850 Vt Route 242 ...........
city Stara Zip Code

North Troy, VT 105059.904501

Home Telephone Number I Business Telephone Ext.

Name of Employer Jay Peak Inc,
❑ Retired

Tax Exempt ® U.S. Citizen

Resident Alien ❑ Non-Resident Alien (W4 Req

gal Residence (if different than Mailing Address)

❑ Retied

(Joint)

Birthdate (Joint)

I Hellail
or," "~ 

--"

;'Yes
Braga Firms Where You Have Accounts Initial Transaction ❑ Buy ❑ Sail

Link This Account With Related Accounts O No E3 Deposit ®Transfer
(Branch use Only)

Account Instructions: (Please check one option from each category below)

Securities & Stock Dividend Funds

® Hold Street Name(From Amount i7 Raymond James Bank Deposit Program (RJBDP)

❑ Transfer & Shill Detiver ❑ Client Interest Program (CIP)

Cash Dividend ❑ Heritage Cash Trust (HCT)- receipt of prospectus acknowledged

* Transfer per Funds Instructions ❑ Heritage Cash Trust Municipal (HCTM)- receipt of prospectus acknowledged

❑ Transfer PrincipallPay Dividends/Imereat ❑ Raymond James Bank FSB, w/Check Writing (complete separate application)

❑ Mail Check to Client ❑ Will Remit/Send Check

Combined Annual 
Incomem 13 5200,001-5$00,000 ® OverS1,000,000

❑520,000-550.000 [33100.001-5200,000 0 5500,001-$7,000,000

Combined Net WorthExch4ng ❑50419,999 ❑ 550,0014100,000 ❑ $250,001-$500,000 ❑ $1,00D,00145,000,000
Personal Residence(s) 0S20,000-550,000 ❑ $100,001-$250,000 ❑ 5500,001-51,000,000 [x} Over $5,000,000

Primary Otfective and Associated Risk Tolerance Secondary Objective and Associated Risk Tolerance Provide your experience, If any,

Saber Only One ObJective end Associated Risk Tobianee Selad Ony One O*Wm and Amodsted RIM Tolerance in the following invesenems.

Capital Preservation ❑ tow Capital Preservation ❑ low
C Wd.. Nt —. LAWW, Wftda a
E.Eee,L.. Ezpenenoe
Equities N 0I M IE
Bonds N 191.1 M E
Options/FOtUre5 N

Funds N jai I M Is
Annuities t- M E

4Kame ❑ tow ❑ Nfedium ❑ High Income ❑ Low IN Medium ❑ H4h

Growth @ Medium ❑ Hoh Growth ❑ medium Cl High

Syerxdatian ❑High Spearlaipn 1:3NoMutual
Time Horizon Time Norizon

❑ <6 "ars ❑ $-to nears 0.10 fears ❑ e s nears ❑ s-to vows IN -to yam Margin Trading N IQI M Ic

Raymond James & Associates, Inc. Is an affiliate of Raymond James Bank, FSB, a federally chartered savings bank. Unless othemise

specified. products purchased through Raymond James & Associates, Inc., are not Insured by the FDIC, am not deposits or otter obligations
of Raymond James Bank, FSB, and are not guarantee( by Raymond James Bank, FSB. and, are subject to investment risks, Including passible

loss of the principal Invested.

❑ lam ® i am not an employee, a Financial Advisor, or related to any employee or Financial Advisor within the Raymond James Financial

Group. Specify to whom and relationship

❑ lam 0 lam not an employee of or related to an employee of any exchange or a member firm of any exchange or member of the National

Associabon of Securities Dealers, Inc. (NASD), or an officer of a bank, trust company. or insurance company.
Employee/related person employer in the position of

❑ lam 19 1 am not a director, corporate officer, or a 10% shareholder of a pubildy traded company. Indicate the name of the company and
relationship

You may B You may not disclose my name, address, and security position to requesting companies in which 1 hold securities under rule 
14b(c).t

of the Securities and Exchange Commission.

By signing below, I acknowledge that d have rolls/, read, understand, and agree to abide by all the arms and condt0ons set forth In the Client

Agreement Incorporated Mnin by this reference. 1 also recognW that this Agreement contains a prMtepults arbitration clause located on page, &

paragraph T and otherdally affecting my Agtns."' t he" dstached and retained the Clem Agreement for my records.

TM f fawMftmen does wreyDwr pnovWws of We documarn ae»r elm the CVINiWbRs ryorsd to avoid baehup wfMhddhrp

clients  gna 0 Financial Adviso(s Signatu Da
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CI erCS nature (if a cal Branch Manager's App D to
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Partnership Account

/~ ~Tl►,E("~ ~~` 880 Carillon Parkway P.O. t3ox 12749 ' 3 f M63700
i~ea~l t!`1`~-~ St. Petersburg, FL 33716 f=orm Account #

& ASSOCI AT ES, I NC .  (727) 567-1000 33E 06D9 6420
Member New York Stock ExchengelSlPC

t ~ i _ t~ 

t3ranch # FA # Speed Diat#

We, the undersigned, as general partners of~ [!cAd ~1-~~--s L~ (the "Partnershipl a duty organized partnership,

hereby authorize you, Raymond James & Assoclat Inc. ("Raymond James") to open an account in the name of the Partnership.

We)kereby
I

(Print)

(Signature)

(Print)

(Signature).

(Print)

(Signature) (Signature

(Print)

(Signature)

(Print)

(Signature)

(Print)

(the 'Authorized Agents"), or any one of them individually, as the Partnership's agents and attorneys-in
-fact, to buy, sell(including short sales) and trade in

stocks, bonds, options and commodities, and any other securities and/or contracts relating to the same, 
on margin or otherwise for the Partnership's account

and risk and in the Partnership's name on Raymond James' books. These activities shall be 
conducted according to the terms of the Raymond James

Customer Agreement, and any other terms and conditions established by Raymond James. We hereby 
agree to indemnify and hold Raymond James

harmless from, and to pay promptly on demand, any and all tosses arising from these activities or any debit 
balance due.

We authorize you to follow the instructions of the Authorized Agents, or any one of them individually, in 
every respect concerning the Partnership's account

with Raymond James and to deliver securities and make money payments to them as they may 
order and direct. In all matters and things previously

mentioned, as well as in all other things necessary or incidental to the administration of the Partnership's 
account, the Authorized Agents, or any one of them

individually, are authorized to act for and on behalf of the Partnership with the same farce and effect 
as we might or could do. Furthermore. they are

authorized to receive demands, notices, confirmations, reports, statements of account and 
communications of every kind. They may make arrangements on

behalf of the Partnership's account, terminate, modify or waive any provisions of such agreements, and 
generally deal on behalf of the Partnership's account

as fully and completely as if they were the sole owner(s) of the account. All of the activities 
previously mentioned may be carried out without notice to the

Partnership or its partners.

We hereby ratify and confirm any and all transactions made with you by the Authorized 
Agents, or any one of them individually, for the Partnership's account.

This authorization is in addition to (and in no way limits or restricts) any rights Raymond James may have 
under any other agreement with us.

This authorization and indemnity is binding on the undersigned, the Partnership and all respective successors and assigns. it is also a continuing

authorization and indemnity that shall remain in full force and effect until revoked by the undersigned, or their respective 
successors and assigns, by a written

notice addressed and delivered to Raymond James at Sao Carillon Parkway. St. Petersburg, FL 33716. 
In the event any of us cease to be partners of the

Partnership, you are authorized (a) to continue to treat such person as a partner for all purposes, 
and as bound by this authorization, until such time as one of

us, or our representative, delivers written notice to your offices that such person has ceased to be 
a partner and will no longer be bound by this authorization,

and you have reasonable time to act upon such notice, and (b) to take proceedings, require 
papers, retain portions of , or restrict transactions in, the

Partnership's account as you may deem advisable to protect yourself against any potential 
liability, penalty or loss under any present or future law or

otherwise.

It is further agreed that, in the event any of us ceases to be a partner of the Partnership, the 
remaining partners will Immediately cause you to be notified in

writing of such fact. No notice of revocation of any of us ceasing to be a partner in the Partnership shall affect 
any authority hereby granted or any liability in

any way resulting from transactions initiated prior to the receipt of notice and Raymond James having 
reasonable time to act upon it. This authorization and

indemnity shalt inure to the benefit of Raymond James and of any successor firm, irrespective of any 
change at any time in the personnel thereof for any

cause whatsoever, and of the assigns of Raymond James or any successor firm.

Subject to the foregoing provisions, duplicates of all notices or communications for the undersigned 
regarding the Partnership account are to be forwarded to

the following (a non-Authorized Agent):

Name

Address

City/State/Zip

Date

Daum rx~ 
Partner Signature Date

....................
Partner Signature Date

1361153 Rev. 1104

Partner Signature

1 Copy - New Accounts

Date

RJA-Quiros000224
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Partnership Account

RA UOT*. l JAi4' g 880 Carillon Parkway P.O. Box 12749 1 _15—  3 1 1 OW 3700
St. Petersburg, FL 33716 Form # Account # t

& ASSOCIATES, I N C. (727) 567-1000 33E Ofi~9 6420
Member New Yeti Saack ExahangefSIPC

Branch # FA # Sneed Dial#

We, the undersigned, as general partners ofCTI j -t't:~~ }►tom c c S y" (the "Partnership") a duly organized partnershi

hereby authorize you, Raymond James 8 Associat Inc. ("Raymond James') to open an account in the name of the Partnership.

We Aereby aut
`.1f

(Print) (Print)

(Signature)+ (Signature)

(Print) (Print)

(Signature) (Signature)

(Print)

(Signature) (Signature

(Print)

(the 'Authorized Agents'), or any one of them individually, as the Partnership's agents and attorneys-in-fact, to buy, sell(including short sales) and trade in

stocks, bonds, options and commodities, and any other securities and/or contracts relating to the same, on margin or otherwise for the Partnership's account

and risk and in the Partnership's name on Raymond James' books. These activities shall be conducted according to the terms of the Raymond James

Customer Agreement, and any other terms and conditions established by Raymond James. We hereby agree to indemnify and hold Raymond James

harmless from, and to pay promptly on demand, any and all losses arising from these activities or any debit balance due.

We authorize you to follow the instructions of the Authorized Agents, or any one of them individually, in every respect concerning the Partnership's account

with Raymond James and to deliver securities and make money payments to them as they may order and direct. In all matters and things previously

mentioned, as well as in all other things necessary or incidental to the administration of the Partnership's account, the Authorized Agents, or any one of them

individually, are authorized to act for and on behalf of the Partnership with the same force and effect as we might or could do. Furthermore, they are

authorized to receive demands, notices, confirmations, reports, statements of account and communications of every kind. They may make arrangements on

behalf of the Partnership's account, terminate, modify or waive any provisions of such agreements, and generally deal on behalf of the Partnership's account

as fully and completely as if they were the sole owner(s) of the account. All of the activities previously mentioned may be carried out without notice to the

Partnership or its partners.

We hereby ratify and confirm any and all transactions made with you by the Authorized Agents, or any one of them individually, for the Partnership's account.

This authorization is in addition to (and in no way limits or restricts) any rights Raymond James may have under any other agreement with us.

This authorization and indemnity is binding on the undersigned, the Partnership and all respective successors and assigns. It is also a continuing

authorization and indemnity that shall remain in full force and effect until revoked by the undersigned, or their respective successors and assigns, by a written

notice addressed and delivered to Raymond James at 880 Carillon Parkway, St. Petersburg, FL 33716. In the event any of us cease to be partners of the

Partnership, you are authorized (a) to continue to treat such person as a partner for all purposes, and as bound by this authorization, until such time as one of

us, or our representative, delivers written notice to your offices that such person has ceased to be a partner and will no longer be bound by this authorization,

and you have reasonable time to act upon such notice, and (b) to take proceedings, require papers, retain portions of , or restrict transactions in, the

Partnership's account as you may deem advisable to protect yourself against any potential liability, penalty or loss under any present or future law or

otherwise.

It is further agreed that, in the event any of us ceases to be a partner of the Partnership, the remaining partners will immediately cause you to be notified 
in

writing of such fact. No notice of revocation of any of us ceasing to be a partner in the Partnership shall affect any authority hereby granted or any liability in

any way resulting from transactions initiated prior to the receipt of notice and Raymond James having reasonable time to act upon it. This authorization and

indemnity shall inure to the benefit of Raymond James and of any successor firm, irrespective of any change at any time in the personnel thereof for any

cause whatsoever, and of the assigns of Raymond James or any successor firm.

Subject to the foregoing provisions, duplicates of all notices or communications for the undersigned regarding the Partnership account are to be 
forwarded to

the following (a non-Authorized Agent):

Name

Address

CitylState/Zip

Date r'

Date Partner Signature

Partner Signature Date

13B 1153 Rev. VO4

Partner Signature

1 Copy -New Accounts

Date

Date

RJA-Quiros-008189
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Corporate Resolution - Cash Accounts

RAYMOND JAMES t> $1 , FL 33733-2749 274 Fb~~  ,~,~!~..nzo
8 ASSOCIATES, INC.  

(727) W7-1001) 
33E 06D9 6420

Member New York stock eec+enpe:BnpC t3tmhah s Fns Speed txal s

T 
rsocurtty Cash Accounts Only - Full%% ~-\

Qwros -Secretarial it FiF~SO~-rt~, ~111G•

a corporation mganmed and mdstbg under and by virtue of the Lawn of the State of
•Corpo dm*) do harebyce"ttat rire foft ng a true aamplate oopy d mmkd os adopted at a meetbg of the Scard d Directom of

the Corpwalion duty caked and treid an at nldch a quorum was preased and vof8g, or by uro*noma written
consent d d olora hn Aeu d e maaH ; WeeldVesclutibmare now in hdl *wand street and have not been rascbmded; and end said resahuaons
ere rot in oordUr with the Charter or Bye awe of the Corporation.
Resoived-•

fs

N

Rat That the President or any Vice Preddlant of the Corparaaah or any other oHbera dasiphded below with stgratm be and May hereby are, end
each dthem btdavidtwy is aealzed and empw=4 for and on behalf of the caparaUm to es6Rslt and mabdd ape or none ecoomade, with Raymond

James s Auadates. hro.. (hee'dn called ft lkoloe0 far th9 pwpose d pudha ft Investing Mt, or otherwise aoqubtg eetift possesebg. traaferbg
®rclo gang, or oomwlse APP -1 of and gerrerelly dealing in and vAh any and ail lemma of sectoMm IokWbV. but not 6rrhNo to, docks. bonds,
deberrdrrea, rotes, wr4k pwWpatlon oehfla , Vft to aftorlbe. opdorha, vwrw tor, colffastes of deposh, intm ages, chases in action, evbiences Of

ktdebbe*w% oonal0rda) paper, man cetea of b debtadnnese and olstficates of bowest d any and every Idnd and nature whalwever, seamed or unsecured,

whedw fepresarded by bust, partlr 4 xw ardlor oilw ouncefes or attnerrrfse: pi ovEded however such waves ration shay not Include ft opening of
margin accounts or the mddrrg of shat sales
The Meg aLdw tly ad d floes wt h reaped eo any such oomnfta or with respedto any traaacdion deemed by any of are said otrom and/or agerds to

be proper in oomnarilon therewith is hereby ~anis W kx*W rg ah Um* ('Maul tire gennerdly of the forego to give wfflm or anal I A 1 r 1k to

the Eh oloar with ant respell to eeid tramediores; Io bind and d*gate the Capmoon to and for the cary4mg oat of arty mdrart, arrangerim a barnaaction,

whN eha0 be a lersd bets by any such officer and/or agerd for and on behall d the Caponation wither Mush the &okay; to pay such awns as maybe
necessary In compaction with any of the said accounts; to d" seeurffla to, and deposit fads wfth the 8ftw, to ate the in muter or detivery of securities
lo any oast paean wlatsosrer, w dlar to order the transfer of record of any seaautriea to any none seeeetad by any of ft saki daces or agents; to aft the
corporate seal to any awme cis or ageements, or o wwlse; to endorse any seaultles in order to pose the rihaeto; to died the sale or exercise of any
dlIftwith respect teeny securities: to siph on behalf tithe Corporerion d reteasea, pause of attomey "or dlte documents In aonnecdon with any such
acocuhfe, and to apes to any temps or oondltions to c a I , any such scoa to died lire Bralosr to owender any gaeurbes to the proper agerd or party for

the papose of etfectkrg any eaodange or oorwasion, a for the pupose of deposk whh any probxft or ekmllar oornmlltm or ollhowise; to accept delivery of
any seaeiaes; to apptmbd try caper meson or persahs m do all► and a3 ttdrlga vrthich army d the said otaoers tadfa a~ is hereby empowered to d0. and
germeaCyio do and tafoa ail acriorh rheoessmy to oomhecriorh w!h the aocaaad, a considered tfeslsble by such oRfow andlar agent with respe l d eto.

i Second: That the Broker may deal with any and am pare= &a* or irtdiecaq by the raregoifg resoAdlon, empoweh'od, as though they were deadng with
the Capomilan dbectly.

Thbd: The rite SeaeWy of rime Corpoaaon be and its hereby auaorizad, empowered and directed to cw* to the Broker:
(e) a bus Dopy or tlbee r d eocorha: 

every pe Am by ftw resotdiorns

Forafh: That the Broker may rely upon any eetilicatiorh given in aooatelerhoe wtih aheao res011111s, as eordhrnbg tupy disc" unless and ud0 rire
Broker nnlall recelve due women rtallee d a chops in or one rMIA*   d the autt otky w evidenced, and the r8spatdn or reoaipt at any other tam of notice
sae not co s Ruts a w lver d ftde pravialon. nor sag the fact Many p ro g n hereby empowered creased to be en officer of the Capitation or becomes an
officer under some other torte. In any way affects the powers hereby contend. The fellu a to supply any spectmen afgaahae slap net kwalidade any
truer,.

FWr: That in the event of eny change in On date or pwm of pesona hereby mq wend, the Seeadery cam artily such danger to the Broker in
wrdbg the matcher I al above presided, wldcln rho 11-11' n, vdlam received, slag be adequate both to haninate the powers of the persons Uwet*m
authorized, and to empower the petsatns thereby subaW td

Sixth, That tiro faagobg resduft s and the oath almngy hutdehrA to the Broiler by ft Socratay of the Caporation pusvant thereto, be and
shay hereby are made hm ocable ud0 wrtiteh notice tithe revocation dwW dW have been received by the Broker.
I fu ew oedily flat oath of ow fodowbg tae been duly elected and is now legally had ft the office act opposite his/her name awl tint this is the true and
arcuate specimen eipatne or those authorized by flee fasgoing resolutions:

I f tm cerWI filet to said Corporation Is dolly argwdudeedoft and has th purer to No the action UM for by the resolutions, amend heft. to
witless whereof, I have affixed try hand this_ I.D day of e- 090M YM

f- rlej -T. au— rc)s- e

vbeaaaaatPmemet~n9 vros m

anercm-,spa 400 PA— P*O oheoersshenmre

oreerasaw.snedf ftsw p" omeor.sonahne

Nate: This ceatication shouid be used in cw*uwb m with ~rim asslIgnment provided an each cw .rate of stock and registered bond, or a separate
assomwL The officer cwt*V the resolution mast net atmade the assignment The amrkaaon and assVmwnt must boM bear the same date.)

h isa »era ask aaas
Cpenkmg ark A000mrt : t Copy -Now nocohmts Dept. Submitting SecuMes: t Copy. Stock Recdve tempt.

EXHIBIT

Oro /
RJA-Quiros000001



O New Application ® Update New Account Form -i

1 7117 720 1

MOND JAM~i ~' BS9 Caril on PalkwaY P. O. Box 12749 Forth i Aacdtnt a
SL Petersburg. FL 337332749

& ASSOCIATES, INC.  (727) $87.1000 33E 06D9 6420
Y~sar ea• 1a,~ erect t.csuy~reree 8.rmndn0 FA* Speed Duda

O Elite Investment (IYtrist complete separate She application) O Cash
v
y

Accou d Type 
O 

Ready Act (margin) C"Mrs Initiais cuenCa Initials pbbrd.bropurod)
O

r

Account ClassW=t1W O IrndIvIdral O Tenarlis in Common O Custodial O Investment Club

O Joint (INRO +) a Corporation O Estate O IRA

D joint Tenants by Entirety O Partnership O Trust (ERISA)MYesONo O Other

O Communhy Property O Proprietorship Name

O 1 am ® 1 am not subject to backup wf@lhddtng under the provisions listed in Internal 
Revenue Code J3406 (8)(1)(c) andfor the

Client Agreement. W-9 CERTIFICATION• Under penalties of perjury I eer6fy the Inku tenon shown 
on this form is correct and complete_

Legal Name (as it appears on Social SeMW4 CRIM:

comipletamm— niTitle Mr. Mrs. Ma. ' U.S. Social Secraty NumberrtavayertD Butiglate

Q.ReSO11e Inc
CatanarK

716
7eesnb b U.S. Sodas Security NurnhernmWayer ID Bhdtdete (Joint)

c0 e00"K (JotntAnowsm 1966

Tax Emmat O U.S. Cithen 
ShVlo

O Residsra Alien O Non.Realdent Alien (W-8 Required)f) Married

legal Residence (H ditteent than M131111M Address)Kieft Address

111 No 1st St F14

city State 4p Code

Miami FL 33132-2617049

Noma Telephone Number Baftrur Telephone em City

306 679.9081

Nano of Employer Name of Employer (Joht) Q.Reeorts

a Retired O Retued

(most „rce„L n moat mm

President

FlrmzVn"YcuHaveA000ums 1AMITMnacdorn O Buy O Set

Link This AdoourdtNM Related Aeaomds O Yea C Na oeecaxvraa ® D"00 O Trawler
(Branch Use Only)

Account InsbuWonx (Please check one Milan Imm each cowM below)

Securities & Stack Dividend Funds

M HoW Street NanelFron Aeoourd a Raymond Janes Bank Oeposit Program (RJBDP)

O Transfer& Sh MRI De0nr O Ctlard Interest Program (CIP)

Cash Dividend a Heritage cash Trust(HCT)- moeipt of prospectus admowteded

® Tmn&W per Funds Instructions O Heritage Cash hunt Mkudcipai (HCTM)- feoeipt of prospectus ark owkdgee

a Trarore Frhcipaufty merest O Raymond Janes Sank FSB, WV" (complete separate apDliciltlen)

O Mai Cheer to t2" O WO RemNSend check

1200 1460 AW 0 Ova $1.000.000
CaakstnadAntwlwoxm at20.000sw.000 a 111100,004200,000 13 SM-00141J100.000

ConitlredHd%%W6Exftft (30419.998 -- O SSO.M-1111W.W0 a $250,0014600,000 O it.000.001-so,000.Ow

Pm 131111 "tenet» ., szo m0,W 000 a 5100.001 42ti0.0W O t5011,001.91.M.000 ® War $5 00.000

Primsly OW C" and Associated Risk Tolerance amwdM ObjoWvo and Assodded Riak Tolorenes.
In dm Nowirg InvesintrudL

5elI010ay000 aglrmre"'Atsadaelditaa Taermroe SeeC OnyOne dM andAaadeOfdAbtr 704rarree COK Nftm Warr& ... * ' w
CWWPM 0. capulpresuvaorn O taw boom" F I. -, ..

Equities NIQI M 1E
Bounds

Mutual Funds N
Anmirdes

►ere O taw 13 moan 13 W - - * O Low O HO

QMAQI M moo um O Hip cw■m a Mae= a HIP

s"Culatbn O kigh SP°Q0n ONO

Time Horlm Time Horimn
13<5vma Oslovema 0movems 13<5vsala I7atoyam [3MOvears MaroTreding M IE

eon - sw..-u.. ~.r.....r .aar,ax he.rlc unless otherwise
Raymond Jarnas a Rua ff" nna4 is an anwaca w . - ...-..-.., _...o_

apedtbed, products purchased through Raymond James & AesoW W, tnc. are not Insured by tho FDIC, 
gm not deposits or oftf ob1911110fm

et Raymond Jaynes Bank FSB, and are net guw"tedd by Raymond James Black, FSB. and, are 
subject to tmasbrmrt risks, bnduding possible

lass dlfxs me~~imra+bad.

a IBM ® 1 am not an employee. a Financial AEldsor, er reta0e0 to arty employee m Finaxlal Advisor wMh the Raymond James FirnafmW

Group. Specly to whom and relatW131141)

C) lam ® I am not an employee of or related to an employee arcry exchgnP Of a member firm of any armherrge of member of Ore 
National

Aalodabon of tiearrhbs Deafms,,na (NASD) a an fsffioar at slot comct arty. ur trgnaanCO oanparty.

EmPbYedralated person employe

a lam g( lam not a director. corporate ollker, or s 1011 sharaholrW of a pubGciy boded company. Indicate the name of the omnpa 
y and

O You may M You may not dWdone my name. address. and sectrrky po$Wn to requesting companion 
in which I hold sam foes under rule 14b(c)-1

of the Sem"Ieft and Excharw Commisllon.

By algni g below, I acknowledge that I have rseelved, W14 u0dar50n4 and ague to stride by all dw 
testa ad condldons eat left In eM Caort

Agreement Incerporelod Mush by tbb ratarwvL 1 also rscognbs 
W d detac lard ra tkk tlwCk~puft ar lIntawny reeerds. 

ted an age 2.

oanawnh 7 so other drovraloaa substartlstly aeoclum my rlghw."'

1 Copy • New Af OMM 1 Lem - urarnGn '.V. 1 
r f391111 RLl Re.. aria G/

RJA-Quiros000002



Attu ̀ cation ® updal iNew Account Form

1 1 1 1 4MM720
a801:ariitte Parkway P.O, BoxRAYMOND JAMES Form 1t Account 0

49
tit. Petersburg, FL 33733-2749

A S S O C I A T E S, INC.   (nn 567-1000 33E O6D9 6420
i

' 
aw••. xt~ -,.1 91e:1 E•r 1,••pe: $rre

&arlfi d FA* Speed Diet e

❑ Elite Investment (Must complete separate Elite application) ❑ Cash v
Account Type 

❑ Ready Access (margin) ClienCs Initials Client's Initials (No inida4 raq d.d) O

r

Account Classification ❑ Individual ❑ Tenants in Common ❑ Custodial ❑ Investment Club •

❑ Joint(WROS) (g Corporation ❑ Estate ❑ IRA

❑ Joint Tenants by Entirely ❑ Partnership ❑ Trust (ERISA)OYesO No ❑ Other

❑ Community Property ❑ Proprietorship . Name

y O 1 am ® 1 am not subject to backup withholding under the provisions listed in Internal Revenue Cale ¢3406 (a)(1)(c) and/or the

Client Agreement. W-9 CERTIFICATION: Under penalties of perjury, ) certify the information shown on this form is correct and complete.

Legal Name (as it appears on Social Security card):

Complete Account Tille Mr. Mrs. Ms. Miss% U.S. Social Security Number/Taxp filer ID Birthdate

Q.Resotts Inc 11111111111011111716
Teresa In U.S. Social Security NumberlTaxpayer ID 81itthdal6 (Joint)
c0'n1pA% (Joint)11111111111105W X1956

13 Tax Exempt ❑ U.S. Citizen Status

El Resident Men ❑ Non-Resident Alien (W-8 Required)
SingleSfngk

❑ Married

Mailing Address Legal Residence (if different than Mailing Address)

111 Ne 1st St F14

City State Zip Code

Miami I FL 33132-2517049

Nome Telephone Number Business Telephone Ext. City State Zip Code Country

305 579-9081

Name of Employer Name of Employer (Joint) Q.Rescrts

❑ Retired ❑ Retired

Occupation (most ecea if retired) Occupation (most recent, if retired)

President
Name and Address for Duplicates: L3 Statement Li Confirm U Both E-mailAddress:

Related Account Numbers at Raymond Jarnes;
rokerege Finite Where You Have Accounts Initial Transaction ❑ Bur ❑ Sea

Link This Account With Related Accounts O Yes O No bekvCterMmevx ©DcPosit (] Transfer
(Branch Use Only)Iii

Account Instructions: (Please check one option from each category below)

Securities b stock Dividend Funds

® Hold Street NametFrorn Account S Raymond James Bank Deposit Program (RJBDP)

❑ Transfer 3 Shull Deliver ❑ Client Interest Program (CIP)

Cash Dividend ❑ Heritage Cash Trust (HCT)- receipt of prospectus acknowledged

® Transfer per Funds Instructions ❑ Heritage Cash Trust Municipal (HCTM)- receipt of prospectus acknowledged

❑ Transfer PrinapallPay Dividends/Interest ❑ Raymond James Bank FSB, wlChoc k Writing (complete separate application)

❑ Mail Check to Client ❑ Will Remit/Send Check

Contained AnruN hoame 
$0419,990  ❑ SM.0014=000 Ll $200.001-5500,000 ® Over 51.000,000

❑520,000550,000 ❑ $100,0015200,000 ❑ S500,001S1.000.000

Combined Nat Worm Ex hnion O S"19.999 O 550.001.5100.000 ❑ $250.001.5500.000 ❑ $1.000.001.55,000.000
Personal ReWb6ncalet (3 V0,000-S50.000 ❑ $100.001.5250.000 ❑ 5500.00141.000.000 ® Over $5.000,000

Primary Objective and Associated Risk Tolerance Secondary Objective and Associated Risk Tolerance Provide your experience, If any.
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_ .SAY PEAK
V E R M 0 N T

Bill Stenger
President & CEO

Jessica Foerst-Bilodeau
Chittenden. Bank
Two Burlington Square
Burlington, VT 05402-0824

Dear Jessica,

Per our conversation please wire $600,000 from the Phase 11 operating account to the

coordinates below:

Wiring Coordinates for Raymond James & Associates, Inc.

Citibank, N.A
I 11 Wall Street
New York, NY 10043
ABA #MM8g
(Citibank Client Services: 201-763-4820)
For Credit to Raymond James & Associates, Inc.

Account #06559
For Benefit of: Q Resorts Inc. AIC 484772.

Thanks you,

r~

Bill Stenger
President & CEO

EXHIBIT

4850 V*T Rte. 242 - lay. Vermont 05859-%21 - Direct Dial (802) 327-2222 - fax (842) 988.4049

&Mail: bstcngcrat4 RypcAkresorLcoM - J"PEAKRESORT.COM

SEC-PUB-E-0047078
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DECLARATION OF SAINT-SAUVEUR VALLEY RESORTS INC.

Pursuant to 28 U.S.C. Section 1746, the undersigned states as follows:

1. Our names are Louis Philippe Hebert and Louis Dufour. We are both over

twenty-one years of age and have personal knowledge of the matters set forth herein. We are

resident at 350 Saint Denis, Saint-Sauveur, Quebec, Canada where we are making this

declaration.

2. Louis Philippe Hebert is the President of Saint-Sauveur Valley Resorts Inc.

(formerly Mont Saint-Sauveur International Inc. and herein "MSSI"), a company headquartered

in Quebec, Canada and he is making this declaration in that capacity. He has worked for MSSI

since 1998. Louis Dufour is the Chairman and Chief Executive Officer of MSSI and he is

making this declaration in that capacity. He has worked for MSSI since 1972. MSSI formerly

owned the shares of Jay Peak, Inc. a Vermont corporation ("Jay Peak"), including certain

property known as the Jay Peak Resort, a ski and golf resort complex located in Jay, Vermont.

3. In or about December 2006, Jay Peak began a $17.5 million offering of limited

partnership interests in Jay Peak Hotel Suites, LP ("Phase I") in order to construct a new hotel

within the Jay Peak Resort. The Phase I offering was in connection with the U.S. Citizenship

and Immigration Services' ("USCIS") E13-5 Visa Program. The minimum investment for each

limited partnership interest was $500,000.

4. From January 27, 2008 though to June 2008, MSSI and Q Resorts, Inc. ("Q

Resorts"), through its president and owner, Ariel Quiros, negotiated and finalized an agreement

("Stock Transfer Agreement") whereby MSSI transferred the real estate and other assets of the

Jay Peak Resort (including a ski resort, tram, and hotel) to Jay Peak immediately followed by the

transfer of all the issued and outstanding shares of capital stock of Jay Peak to Q Resorts for a



purchase price of $23.5 million, comprised of $15 million in cash plus $8.5 million in assumed

liabilities of MSSI. A copy of the Stock Transfer Agreement between MSSI and Q Resorts is

attached as Exhibit A.

5. In or about March 2008, Jay Peak considered a new $75 ;million offering of limited

partnership interests in Jay Peak Hotel Suites II LP ("Phase II") in order to construct, among

other things, a golf clubhouse, ice arena, bowling center, and indoor waterpark. Like Phase I, the

Phase II offering was in connection with USCIS's EB-5 Visa Program. However, due to the

impending sale with Q Resorts, Phase II was put on hold. On June 23, 2008, the date of the sale,

the limited partnership for Phase II was not legally registered in the state of Vermont and no

subscription agreements for investments in Phase II were signed or accepted. The Stock

Transfer Agreement at Section 8.7, last paragraph stated:

From the date hereof to the Closing Date, it is understood and agreed that no investors
will be accepted, no investments will be deposited nor other binding agreements signed
by Transferor or the Company or its subsidiaries with respect to Phase II of the EB-5
Project.

6. In our capacities as Chairman, President and CEO of MSSI, we were both directly

involved in the negotiations of the Stock Transfer Agreement, including reviewing the closing

schedule for the purchase of Jay Peak by Q Resorts ("closing schedule"). A copy of the closing

schedule is attached as Exhibit B.

7. By June 2008, Jay Peak had already raised money from Phase I EB-5 investors.

The Phase I investor funds were kept in a separate Phase I bank accounts at People's United

Bank, NA. At the request of Ariel Quiros, new Phase I brokerage accounts were opened at

Raymond James and Associates, Inc, In anticipation of the closing, Jay Peak Management Inc.,

the general partner of Phase I limited partnership, transferred the Phase I investor funds from the

accounts held at People's Bank to the new Phase I Raymond James brokerage accounts.
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Raymond James and Q Resorts confirmed to MSSI that the Phase I investor funds were not used

by Quiros and/or Q Resorts to purchase Jay Peak.

8. As the closing schedule shows, as of June 2008, the purchase price for Jay Peak

was $23.5 million with an adjustment at closing of $2,211,065, resulting in a final purchase price

of approximately $25.7 million.

9. Based upon our respective knowledge and belief, Q Resorts made payments

totaling $20.5 million towards the purchase price. These payments were received in a trust

account held by Spiegel Sohmer Inc. at TD Canada Trust Bank. The payments totaling $20.5

million were then disbursed by Spiegel Sohmer to MSSI and various creditors. Spiegel Sohmer

Inc. is a law firm based in Montreal, Canada and represented MSSI in these transactions.

10. A balance sheet for Phase I dated January 27, 2008, included in Schedule 2.2 of

Exhibit A, shows, in part, a "Minority Interest" balance of $7,150,000, This figure reflects the

total amount invested by the Phase I investors that had been approved by USCIS as of January

2008. Attached as Exhibit C is a copy of a spreadsheet entitled "Minority Interest Schedule,"

which list the Phase I investors and their amounts invested as of January 2008. In the context of

the Stock Transfer Agreement, the term "Minority Interest' does not reflect any credit that MSSI

owed to Jay Peak or Q Resorts from Phase I or Phase II, or that Phase I or Phase II owed to Jay

Peak or Q Resorts in connection with the purchase of Jay Peak. In fact, none of the amounts

listed on the Phase I balance sheet as of January 27, 2008 represent any credits MSSI owed to

Jay Peak or Q Resorts, or that Phase I or Phase II owed to Jay Peak or Q Resorts.

11. A balance sheet for Jay Peak dated January 27, 2008, also included in Schedule

2.2 of Exhibit A, further shows, in part, a "Due to Affiliates" balance of $6,170,332. This

amount reflects internal charges between MSSI and its own affiliates and such amount was not

3



any kind of credit that MSSI owed to Jay Peak or Q Resorts or that Phase I or Phase II owed to

Jay Peak or Q Resorts. A copy of a spreadsheet listing the various intercompany amounts that

comprise the "Due to Affiliates" balance of $6,170,332 is attached as Exhibit D.

12. MSSI and Q Resorts had agreed that MSSI would continue to run Jay Peak from

the effective date of the acquisition (January 27, 2008) until the closing date of the transaction

(June 23, 2008), but that any profits received during this period ("the interim period") would be

credited to Q Resorts. Jay Peak earned profits totaling $301,000 during the interim period.

13. At closing, the $301,000 amount representing profits owed to Q Resorts was

offset against a $2,512,065 amount owed to MSSI for payments MSSI advanced to Jay Peak's

operations during the interim period, resulting in a net adjustment of $2,211,065 owed by Q

Resorts to MSSL On June 23, 2008, besides this credit of $301,000, there were no additional

credits of any kind owed by MSSI to Jay Peak or Q Resorts, or owed by Phase I or Phase Il to

Jay Peak or Q Resorts.

14. This declaration is based on information that we have gathered in good faith or

information that was presented to us and which we both believe truthful in our respective

capacities as officers of MSSI.

We each declare under penalty of perjury

good faith. ,

the foregoing is trqe, correct, and made in

P HEBERT
of S4ifiFS'~1,Keur Valley Resorts Inc.

Chif~i~Man and`ChO of Saint-Sauveur Valley
Resorts Inc.

.Vk
Executed on this. day of May, 2015
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